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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the 
United States for the week ending to-day have been $3,297,- 
693 ,366, against $3,225,716 ,306 last week and $2,910 ,275,458 
the corresponding week last year. 










































: Clearings—Returns by Telegraph. | Per 

Week ending Decemdcr 16. 1905. 1904. | Cent. 
New York .._-- $1,828,520,407 | $1,632,440,739 | +12.0 
n 151,718,589 | 132,048,042 | +14.9 
Philade!phia mw 114, 24 108,968,379 | 45.0 
i ditrnntnbnnhoanacaneunt ens 469,448 | +5.8 
DE dskadsdestecobausdcesaniad 168,578,228 | +13.5 
EAS — ,450,787 +4.2 
BI GONE ccccteccnsscecscocesccs 20,984,373 | +12.7 
Seven citics, 5 days. ...........--.. $2,387,119, | $2,167,989,996 | +10.1 
Other cities, 5 days 364,947, 335,149,768 | +8.9 
Total all cities, 5 days. ............- $2,752,066,958 2,503,089,764 | +9.9 
AB GS, A GAY o cncconscnccccscceccs 545,626,408 | 407,185,694 | +34.0 
* Total ali cities for week.......-..-- $3,297 ,693 366 j $2,910,275,458 | +13.3 


The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses.at noon on 
Saturday, and hence in the above the last day of the week 
has to be in all cases estimated, as we go to press Friday night. 

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur- 
day noon, December 9, and the results for the corresponding 
week in 1904, 1903 and 1902 are also given. Contrasted 
with the week of 1904 the total for the whole country shows 
a loss of 2.0 per cent. Outside of New York the increase 
over 1904 is 7.1 per cent. 








Week ending December 9. 
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Total Middie__ 2,363,664,512'2 4.907.951) —6.6'1,514,222,22411,562.916,328 
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inc. or 
1905. 1904. Dee. 1908. 1902. 
164,549,724 155,248,757 Ps.9 131,611; 138\$07 
3'430;487| 21067400 4188] 37898. 2708 
omg fees) ied! hae Lae. 
1/524'258| 7, ‘Oo 133 “887! Rite 
2'066,770| 1,675,342) +233 1,630,037 1324 
1/167;096 742,743) +57.1 1;037; K 
651.371 476.414) +15.8 481), 535, 
655,721 1877) +17.2, 649 38. 
e 556,314 549:702|  +1.2 608/951 27,554 
Total New Eng, 186,689,107} 175,308,969} +6.5| 149,485,738! 167,154,217 
Chicago ......-.|\ 226,772,300] 209,738,130) +8.1| 176,589,901] 1 
38'940'200 26'884:300 —3.4| 22/255) Petes i4 
18,069,213 13,574.758| +33.1) 14,089,474, 14:504'7 
13:838:076| 11/242'986| 4.18.7 9/292: ‘686, 
10/062°723|  9:978:872} +-0.8]  8/763,13 *836, 
8,020,769 7,632,381; + 4 6.286, 50 5-878. 
6.243.400} 459; +14. 4/484; 4,581, 
4,127,303 4'905,904| —15.9| 3289" 2 I. 
3,648,715 4,125,200 —11.6;  3°731. ; 
2'368,119; 2,054;827| +15.2 1,952. 1,647,212 
2'013,628!  1,712'972) +176 1:769, H "pal 
1:717:081,  1;535:371) +11.9 1/310; ‘002/313 
847/606 99'610| —5. 721, 597,134 
1,016,366) 964,582) +.5.4 7202/35 787", 
521,700 602/500, —13. 667, a. 
777,256) 672810) +15. 551; 
815,28 506,531) +6 715, 648, 
Canton _.....-- 20/883) 594/204) —29. 572, 433; 
Rockford ...__- 473,576 538,553; —12. 440; 650, 
Springfield, Ohio} 384,420 381,645) +0. 390, 358 
Bloomington. —. 557,783) 139,720) + 26.8 378, ‘ 
Quincy. - 432,461 83:877| +12: 332) *639 
Decatur 66,383 | 31°216) +10.6 205; 1.117 
J lie, Tit 313°450| On 252 tis: 300'R4 190;34 
acksonville, Ill . 318, 5,252 ° " 
ackson ....--.- 285°826) 18/196, +310 198'31 ter'tis 
Ann Arbor...... 151,002 27,574, +-18.4 86,410 157,882 
Fort Wayne ..-- 896,660)|Not included |in total : 
South Bend -__- 377,131|Not included |in total 
Tot. Mid. West] 330,031,516] 306,021,285] +7.8| 260,847,854) 247,564,679 
San Francisco... 39,454,431 30,495,995) + 29.4 26,799,701 28 74 
Los Angeles_.__- 10,145, 9,142,293) +11.0 7,938,801 5,611,702 
CE ne. 6,785, 4,381,871) +549 4,135,101 4, 92 2a 
Salt Lake City. -- 6,066, 4,110,233) +47.8 4,248,114 4,211, 
Portiand .. | 5,079 4'062'376| +25,0|  3:822/518]  3:538,683 
Spokane. 4,453 8/004,366| 4+48:2;  2/200;3843) 1.992. 
Tacoma - 4,186, 3,213,105) +30.3 2,170, ,132,1 
Helena | 1,082,112} 710,977| +52.2 897,218 858.88 
Fargo .__- 1/009/467) 941°760)  +7.2 780,417 1641 
Sioux Falls ...-. 432, , | +23.8 321,310 278,013 
Total Pacific ..| 78,696 +30.3| 53,315,226] 62,214,745 
27,308, +9.4| 21,620,617] 21,141,600 
77 108% thn, “Praas'769| "7140a'Rs0 
§/118/381 +18.4| 6682955 o'o00°018 
§.127/176 —0:5| 4,234,176} 6,057; 
6.556,712 +9.6|  45510;7831 4/204! 
2'984'5 —1.4|  2/250'8231 2/376; 
1,971,168 SOR. +8.0 1;350°3 3,742/7, 
749'678 ° —28:6 1,447,509} 1,599) 
1,199'320 43; +2711 880°7 “000 
1/249°810| —-1,029'550| 421.4 
Colorado Springs! 714,287 8 92 +40.4 5 $72,263 
Cedar Rapids .—. 616,513) 495,602| 424.4 ee 
Fremont -.....- 254,812] 273,918) —7.0 600 
Pueblo .-2~ 2227 490,071) 877,849] +300) ccuelecd tee pot 
Tot-other Wes} 90,771,310} 84,933,649, +6.9 60,766,804 
St. Louis _.___.. 64,228,761| 63,891,756/ +0.5 48,132, 
New Orleans .--.| 27,607:947| 28,640,250) —3.6 16,308, 
Louisville 14°661'991| 11,643/200] +25.9 10;844, 
Houston _ 10:261:011| — 8,727'543| +4-17.6 7,122, 
Gatveston _ 8,105,500) 6,407,500) +20.5 5,403, 
Richmond 6,797,213) 5,665,343} +-20.0 4:828,344 
Savannah . 6.833.129) 5,056,609) +35.1 4,370, 
Memphis 8317225) 7:319°134! +13.6 5.484" 
tlant 5/363.153|  4.071:756| +31.7 5. 8. 
Nashville _2_>7 7 4.038805} 3.145198] + 28.4 . 
to eee Mas aan ade 1584 raat 
Fort Worth... _- 3,597, 856 462 2, 
Augusta... 77727! — 2'045°363| —-1'893'994| +-8.0 1'640. 
Birmincham 2'049 1:484'777| +-38.0 1/277, 
Little Rock 1'716, 1'419'302| +21.0 1'098° 
Knoxville 1,464): 1'237'734| +18.3! 9027454 
Charleston 1/958 1,361/784| +43.8) 1,883,014) =... 
Gractanooss -°:] ET] a paronal 7804 7-83 
Jacksonville ...-| 361, 023,082; +32. 4 
Macon - ff A | 646,103 560/958} +.15.2! 771,000 
Columbus, Ga. 371,292 322,541) +15.) = -- ened ene ewww 2 
Mobile ......... Not inciuded jin total 
Total South’n _| 175,863,759) 159,565,155] +10.2| 146,128,520] 118,240,001 
Totalall _....-. 3,225,716,306|3,291,348,845, —2.0|2,193,055, 157,207 850,508 
Outside N. York. |1,120,181,260|1,046,183,382) +7.1| 864,125,734) 835,838,178 
Canada— 
Montreal _.__... 30,270,786| 28,541,151) +6.1) 21,822, 19,232 
22°453,822 22,567,702 —0:5| 18/263; 16:740 
11°233'294) ~9/896°111) 414.1 6,919; 5.438, 
$:238.015| 2,786,900 +169) 2,191; 2.020;4 
3'004;604 2'187:128| —8.3! D187) 44? 1,630; 
2'498.440 1,769,700) +412) 1.50903 3601 ;8 
ancouver......| 1,008/052| 11454)173| 435:4! A774 = 11053, 
Hamilton. 1°619.055} 1 541 +7.0| 1,234/408 1,942'124 
St.John 1,202) | 1, —1.7 1,072 85 i ae 
London - 1,214,975) 1, 180,02 +29 811,42. 764, 
Victoria 659,865) 627,530, +5.2 630,755 681,167 
Total Canada 78,423,011! 73.757.212) +6.3! 58.081,0058 61.124 291 
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CHICAGO STOCK MARKET. 

Our record of the transactions on the Chicago Stock 
Exchange for the week and year, which is now a 
regular feature of the “Chronicle,” will be found to-day 
on page 1714. 





THE FINANCIAL SITUATION. 


We stated last week in this column that the un- 
usually high rates for call money could not be due 
to a lack of currency as we have gained in the volume 
in circulation during the last twelve months 88 million 
dollars and in the last two years 213 million dollars; 
yet, in spite of that change, the situation of the 
market has grown worse instead of better. Excep- 
tion has been taken to that conclusion. Is it not 
true, it has been asked, that 50 million dollars of 
bank notes let loose to-day would break the stringency 
in the call-loan market? The effects, immediate and 
remote, of such a fresh emission of currency we do 
not undertake to unfold. No doubt it would act as an 
industrial shock; one phase of which might be a 
temporary relief from the high rates for loans; 
another might be a material loss of confidence; another 
the encouragement of a new term of the current specu- 
lative mania; and still another, and later, a violent 
liquidation. Of one thing we may be sure—it is not 
the medicine the country needs; and the truth of 
that, we repeat, is proved most positively by the 
experience of a worse instead of a better state of the 
money market after a gain in currency afloat in 12 
months of 88 million dollars and in the last 24 months 
of 213 million dollars. A specific ought to lose its 
infallibility in public estimation after such trials and 
failures as those cited. 

What our industries need for regular, healthy de- 
velopment is, as we have so often said, a currency 
thoroughly in touch with commerce—contracting and 
expanding as the requirements of trade increase or 
decrease. There are. several reasons why we could 
not approve of Secretary Shaw’s proposal as it stands; 
in fact, it is not sufficiently elaborated to be fairly 
open to criticism. Material change would be obvi- 
ously needed before it could become automatic—ex- 
panding and contracting the currency with equal fa- 
cility; so long as either function was attended with 
friction, the device would have to be classed with the 
unavailables. Until a comparatively recent date an 
ingenious management of the Government receipts 
and disbursements made a very fair substitute for 
contracting and expanding the currency afloat. 
Through it the currency volume in circulation was regu- 
lated for a long number of years from one adminis- 
tration to another by each succeeding Secretary of the 
Treasury. The usefulness of the plan was only feas- 
ible when the Government revenue was in excess of 
its disbursements. In that case the Secretary would 
let his surplus accumulate in the Sub-Treasury from 
month to month in spring and summer while the 
interior movement was toward this city, and as soon 
as the demand to move thg crops set in, the same 
official found measures for letting these accumulations 
out. In this way, at the time of the year while money 
was a drug in the market, a healthy contraction by 
collections in the Sub-Treasury was in progress, but 








when commerce became more active and needed the 
notes that had been withdrawn, they were disbursed. 





That was an artificial contrivance growing out of the 
needs of the general situation, worked by men of sound 
views who knew well the defect of the monetary system 
our industries had to deal with. No one recognized 
better than they the temporary character of the device; 
but the hope was that public sentiment would in time. 
develop an automatic system carrying into practice, and 
making effective and permanent the idea of currency 
contraction and expansion in accord with the wants 
of commerce. In these latter days, however, the im- 


portant function of contraction is ignored, expansion” 


becoming the chief, if not the only, concern. In that 
interest more liberal ways of adding to the volume of 
bank notes have been devised and put in opera- 
tion; besides these, 2% Government bonds have been 
issued in every way open to the Treasury Department, 
Philippine securities have been made to do service in 
the same pursuit, and now at length, and probably in 
an almost limitless amount, Panama Canal bonds are ex- 
pected to afford a basis for a like volume of new issues. 
This has thus become the restful assurance of the man- 
agers of the speculation now so rampant—that new bank 
notes can be turned out as fast as wanted, the money 
market can therewith be relieved as often as required 
from any existing strain, and the term of seeming 
prosperity be kept alive through another year. May not 
that be a somewhat visionary reliance? We have seen 
it has not been the course of affairs produced under the 
stimulus of the recent currency expansion. Is there- 
any greater certainty that it will prove more obedient 
to the will of the inflationist in the future? Besides it 
would seem possible that, before we get through with 
our canal enterprise, among the other effects produced 
by this prolific method of manufacturing bank notes 
Government bonds will fall below the point at which the 
profitableness of the bonds as a basis of circulation will 
have vanished, however much legislation may hedge in 
that privilege? 

A favorable occurrence this week has been the de- 
cision of the Court of Appeals of this State sustaining 
the contention that the courts have no right under the 
election law to order the opening of the ballot boxes. 
and a recount of the vote. Judge Gray wrote the opin- 
ion of the Court, four other members concurring, and 
only two dissenting. The case is highly important, as 
Judge Gray says, not so much because of the question 
of which candidate is entitled to a certain office as be- 
cause of the principle involved. The point at issue was, 
did the Legislature intend that the Court or a Judge 
thereof should sit in review of the ministerial work of 
the election officers? If that was their power and duty, 
the announcement of the result might always be left in 
uncertainty until long after it had been pronounced by 
the board of inspectors at the close of the canvass. This 
would be a deplorable situation. ‘Of course,’ says 
the Judge, “‘the provisions of the law are to be given 
the fullest effect which they permit of;’’ but, in his opin- 
ion,‘‘no construction by the Court is justified which per- 
mits of judicial interference with a revision of elections 
beyond what is plainly found authorized by the 
statute; and I do not find any provision of this law 
which goes so far.” One or two features of our elec- 
tion methods and practices have been brought into 
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prominence during this litigation which certainly ought 
to be remedied. One is that greater care should be 
devised for securing a higher class of clerks and inspec- 
tors. The carelessness, incapacity and ignorance dis- 
closed through the errors brought to light in the returns 
do not admit of excuse. Another indefensible source 
of weakness is our present ballot law. It should be 
most carefully studied and revised. The claim has 
likewise been made that when the Legislature meets a 
new law will be passed to annul the above-mentioned 
decision and authorizing the opening of the ballot 
boxes and a recanvass of the vote. Such an Act will 
never be passed. It would violate every sense of 
propriety and so arouse public opinion as to prevent its 
consummation. 

Our foreign trade movement for November, pub- 
lished this week, makes a very satisfactory showing in 
the general results. Every merchandise total indicat«s 
an increase compared with the same total a year ago, not 
only in imports and exports but also in the favorable 
trade balance. For instance, the imports for Novem- 
ber 1905 were $98,620,255, against $95,170,172 for 
the same month in 1904; moreover, the 1905 total im- 
ports were larger than any other November total in 
the foreign trade record. Again, the merchandise ex 
ports in November were $170,297 ,885, which, it should 
be remembered, is the largest total not only in Novem- 
ber but in any other month in the country’s foreign 
trade record. Taking the imports and exports together, 
the aggregate foreign trade for November was $268,- 
918,140. No single item could more forcibly portray 
the extreme and exceptional activity of the country’s 
commerce which is just now in progress. We are apt 
to speak of the crops, when they leave the farmers’ 
hands seeking a market, as the chief source of our rail- 
roads’ traffic. It is still, in good part, farmers’ pro- 
ducts we meet with as we measure trade movements at 
the country’s outports, but it is in a diversified form, 
and much of it in a more productive shape to the roads. 
That is especially so when the figures cover manufac- 
tured articles, and so, also, when they include not only 
exports but imports as well, the latter finding distribu- 
tion all over the country. Another important item is 
the trade balance, which, as we have also said, was 
larger than the balance in 1904, being $71,677 ,630 in 
November 1905, against $62,898,485 in 1904. These 
results in the recent balance furnish in part an explana- 
tion of the lack of a gold movement from New York, a!- 
though Europe has shown a need for and also a willing- 
ness to make concessions to induce sucha flow. Speaking 
of farm products in the exports, they are more in Nc- 
vember the current year than a year ago, being (in 
‘“‘breadstuffs, provisions, cotton.and petroleum”’) $99,- 
340,052, against $88,037,907, but even the current 
year’s total is considerably less than most other fall 
months in previous favorable crop years. We look, 
though, for an increase in that department of ex- 
ports in December and, not unlikely, in some sub-\ 
sequent months. 





There is only one word that adequately describes 
the present activity in the iron and steel trades— 
“marvelous.”” There have been previous periods of 
exceptional activity in the iron industry, but that now 
being enjoyed by the country surpasses in every 


current activity from anything of the kind witnessed 
in the past. We refer to the fact that prices are being 
kept on a moderate basis of values. They are of 
course considerably higher than on occasions of de 
pression in the recent past, but they are way, below 
the figures reached in other “boom” periods—much 
lower, for instance, than at the time of the 1899 
buoyancy. 

Certain statistics published this week afford im- 
pressive testimony to the volume of business at present 
being done and also throw an interesting light on the’ 
prospects for the immediate future of the trade.’ The 
season’s shipments of iron ore from the Lake Superior 
regions will reach, it appears, about 34,100,000 tons. 
This compares with only 21,822,839 tons last season, 
thus showing an increase of over 1214 million tons, 
or nearly 60%. The largest previous total was in 
1902, when the movement aggregated 27,571,121 
tons. The present season’s total, therefore, exceeds 
the best previous record by 6% million tons. In these 
extraordinary ore shipments we see one of the causes 
of the large earnings being made by the roads engaged 
in the ore-carrying trade.. On that point it should 
always be remembered that there are two classes of 
roads that profit from these ore shipments. The 
first class consists of the lines that bring the ore from 
the mines to the Upper Lake ports. From these 
latter ports the Lake boats move the ore to the Lower 
Lake ports, whence the second class of roads carries 
it to the points of consumption at the various iron 
furnaces. The most remarkable circumstance, how- 
ever, in connection with the present activity in the 
ore trade, is still to be mentioned. This feature is 
referred to by the ‘“‘Iron Age” of this city. Our con- 
temporary points out that at the end of the first week 
in December, with cargoes of 1905 ore still coming 
down the Lakes, it is authoritatively estimated that 
nearly 90% of the merchant ores to be mined for 1906 
have been sold. Careful computation also shows, it is 
stated, that, counting in the ore of consumers having 
their own mines and of consumers receiving ore .on 
long-time contracts, there has now been placed 96% 
of all the Lake ore available for next year. An output 
of 36,000,000 to 37,000,000 tons is figured on for 1906, 
and of this only about 1,000,000 tons is still forsale. A 
few weeks ago the merchant ore interests made an ad- 
vance of 50 cents a ton in the price of ore over the 
basis of 1905—in the case of certain high-grade orgs 
the increase, it is stated, was 58 cents—but this ad- 
vance has not operated in the least to diminish the 
eagerness of consumers to contract for their full re-. 
quirements from May 1 1906 to May 1 1907. The 
“Age’’ points out that this state of things is especially 
noteworthy in view of the fact that there will be no 
chance to get lower-priced ore for nearly seventeen 
months, no matter what turn the iron market may 
take in the meantime. ; 
As far as current iron production is concerned, it is 
on an unprecedented scale. The make of the pig 
metal in November was slightly less than in October, 
but the month only contained 30 days, whereas Oc- 
tober had 31 days. The rate of production in No- 
vember was actually larger than for October or any 
previous month. In brief, the output in November 
was 2,014,021 tons, against 2,053,174 tons in October, 





respect all similar eras. There is, too, one highly en- 


1,899,500 tons in September and?1,741,935 tons in 





couraging feature at present which differentiates the- 
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July. Adding 30,000 tons for the output of the char- 
coal furnaces, which are never included in these re- 
turns, the present rate of pig iron production, if main- 
tained for a year, would give a total for twelve months 
of over 25,000,000 tons. There was an addition 
during November of 11 to the number of active fur- 
naces, and the weekly capacity of the furnaces at work 
December 1 1905 was 474,714 tons, which compares 
with only 408,617 tons as recently as July 1 and with 
357,846 tons on December 1 of last year and but 
185,636 tons on January 1 of last year. Truly the 
transformation which has occurred in this period of 
less than two years is wonderful. 





We are glad to see that many of our prominent 
citizens are uttering words of warning against the pre- 
vailing tendency to increase the functions and powers 
of the Federal Gevernment. We referred last week to 
the remarks made by James H. Eckels, formerly 
Comptroller of the Currency and now President of a 
leading Chicago bank. This week William B. Horn- 
blower, at the annual dinner of the New York Southern 
Society, was equally emphatic in opposing further 
concentration of power at Washington. Mr. Horn- 
blower’s theme was “American Common Sense.” He 
referred to the present cry for Federal control as one 
of those waves of emotionalism which in different 
forms have on various occasions in the nation’s history 
threatened to sweep away the country’s standards, 
but which have always been beaten back by American 
common sense, things working out all right in the end. 
He thinks the experience on the present occasion 
will be the same and in this we are sure conservative 
opinion will agree with him. That belief, however, 
does not lessen the necessity for vigilance or for showing 
the dangers lying in Federal control. The people have 
been shocked by recent revelations, hence the cry 
goes up, Let us have Federal control of the railroads 
and the corporations, Federal control of the insurance 
companies and Federal control of almost everything 
in sight. Mr. Hornblower expresses his belief that 
the Constitution still means what it says, namely 
that “Rights not expressly ‘granted to the Federal 
Government are reserved to the States and the people 
thereof.” Admitting that corruption has been found 
to exist, the question is asked, Is Federal control a 
panacea for corruption? Are Federal officials immune 
from corruption? Every well-informed person is in 
position to answer these questions for himself. Mr. 
Hornblower is not a man inclined to predict calamity, 
but he does affirm that if we go on concentrating power 
at Washington there will come a time of corruption that 
will horrify the whole country. “Let each State,” 
he says, “be responsible for its own affairs. That is 
good Americanism and pretty good common Sense.” 

We are glad to see, too, that Mr. Hornblower unre- 
servedly expresses his faith in the integrity of American 
business life. Here is what he says on that point, and 
it is deserving of wide circulation. “Extravagant 
assertions are being made about the conduct of our 
fellow-men, particularly if these men be directors of 
large business enterprises. A false idea seems to have 
arisen. Gentlemen, the great majority of the men 
who are at the head of corporations are not dishonest. 
Don’t think our present business life is rotten to the 
core. It isn’t. There is now but a temporary dis- 
temper, which will pass away.” 











The Imperial Bank of Germany on Monday ad- 
vanced its rate of discount to 6% from 54%, at which 
it had stood since November 4,and the Imperial Bank 
of Sweden and the Bank of Norway advanced their 
rates this week to 544% from 5%, at which they have 
stood, the former since September 21 and the latter 
since June 16. With these exceptions there was no 
change in official rates of discount by the European 
banks; unofficial or open market rates were, however, 
compared with last week, 54 of 1% higher at 
London, % at Parisand % at Berlin and Frank- 
fort. What seems to be the most reasonable 
explanation of the sharp advance in open market 
discount rates at London this week is that the 
Bank of England has sought to obtain control of the 
open market rate through bidding for money in that 
market. This course may have been taken by the 
Bank in connection with a further advance in the 
price of gold bars of 4 of a penny per ounce which 
was made on Friday, thus affording additional pro- 
tection to London’s stock of the metal. A rise in 
open market discounts at the British capital would 
naturally cause an advance in such rates at other 
European centers. 

The notable feature of the statement of the New 
York Associated Banks last week was the reduction 
in the reserve to $1,246,525 deficiency. Loans de- 
creased by $7,561,500 and ‘deposits $14,936,800; the 
cash loss was $7,546,100, or much greater than was 
estimated, probably because the receipts, which were 
attracted from the interior as the result of the high 
rates for money, were not important until after the 
middle of the week. Secretary Shaw announced on 
Monday that, beginning with December 15, the interest 
on the public debt which would mature on January 1 
would be disbursed; this interest amounts to $4,- 
150,028. 

The New York market for money was somewhat 
easier this week, chiefly because of offerings of funds 
from near-by and Western cities, and though the Treas- 
ury continued to absorb money from the banks, the 
amount reported as withdrawn was smaller than in 
previous weeks. Money on call, representing bankers’ 
balances, loaned on the Stock Exchange during the 
week at 15% and at 3%, averaging about 8%; banks 
and trust companies loaned at 6% as the minimum. 
On Monday loans on the Exchange were at 15% and at 
6%, with the bulk of business at 10%. On Tuesday 
transactions were at 12% and at 6%, with the ma- 
jority at 8%. On Wednesday loans were at 10% and 
at 3%, with the bulk of the business at 9%. 
On Thursday transactions were at 13% and at 6%, with 
the majority at7%. On Friday loans were at 11% and 
at 6%, with the bulk of the business at 9%. Time 
contracts were easier though offerings were only 
moderate. Rates on good mixed Stock Exchange 
collateral were 6@7%—the latter being the equiva- 
lent of legalinterest and a commission—for sixty, and 
6% for ninety days, 534 @6% for fourand 544% for five 
six months. Commercial paper was quiet and offer- 
ings were light. Quotations were 544 @6% for sixty to 
ninety-day endorsed bills receivable, 6% for prime and 
6144 @7% for good four to six months’ single names. 





The Bank of England rate of discount remains un- 
changed at 4%. The cable reports discounts of sixty to 
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ninety-day bank bills in London 3 13-16@4%. The open 
market rate at Paris is 314 and at Berlin and Frankfort 
it is 344,@5}4%. According to our special cable from 
London, the Bank of England lost £960,278 bullion 
during the week and held £32,550,415 at the close of 


the week. Our correspondent further advises us that | , 


the loss was due to imports of £49,000 (wholly bought 
in the open market), to exports of £659,000 (of which 
£650,000 to South America and £9,000 to Gibraltar), 


and to shipments of £350,000 net to the interior of | , he 


Great Britain. 





The foreign exchange market was generally strong 
this week, influenced chiefly by a covering of short con- 
tracts induced by the easier tone for money in our mar- 
ket and firmer discounts abroad, by a demand for 
remittance for the end-of-the-year settlements and by 
an inquiry for sight exchange for the adjustment of 
maturing finance bills. There was an active and a 
higher market on Saturday, when the demand was 
somewhat urgent for Tuesday’s mail. On Monday 
there were indications that this inquiry had been par- 
tially satisfied, and rates fell off. On Tuesday, how- 
ever, the market was again strong, and one feature was 
@ rise in sight to figures one cent per pound sterling 
higher than those on Wednesday of last week. There 
were, consequently, some expectations of an early ex- 
port of gold to London—an advance of half a penny per 
ounce in the price of the metal at that centre on Mon- 
day, to 77 shillings 104 pence, contributing to raise 
the gold-export point one-quarter of a cent above the 
normal—but it was regarded as unlikely that gold 
would be shipped unless there should be concurrently a 
decline in rates for money here and a material advance 
in sight sterling on London. On Wednesday there was 
a good demand for remittance by Thursday’s mail, but 
this was soon satisfied and in the afternoon the market 


grew easier. On Thursday rates fell off and one feature | Rusa 


was fairly liberal offerings of loan bills for short periods, 
but these were promptly absorbed and then the market 
recovered because of a demand for Saturday’s steamer; 
at the same time there was a good inquiry for bills for 
next week Wednesday’s mail, which will be the last 
to reach London in time for the end-of-the-year settle- 
ments. 

Nominal quotations for sterling exchange were 
4 8314 for sixty day and 4 8614@4 87 for short. Rates 
for actual business on Saturday of last week were, com- 
pared with those on the previous day, 25 points higher 
for long at 4 8260@4 8270, 35 points for short at 
4 8575@4 8785 and 15 points for cables at 4 8610@ 
4 8620. On Monday long was 5 points higher at 
4 8260@4 8275 ‘and short 5 points lower at 4 8560@ 
4 8570, while cables were 10 points higher at 4 8620@ 
4 8625. On Tuesday the market was strong at an ad- 
vance of 30 points for long to 4 8290@4 83, of 30 
points for short to 4 8590@4 86 and of 35 points for 
cables to 4 8655@4 8660. On Wednesday the move- 
ment was irregular and while long was unchanged 
short and cables were 5 points lower at 4 8585@4 8590 
for the former and at 4 8645@4 8650 for the latter. 
There was an easier tone on Thursday, when long was 
15 points off at 4 8275@4 8285, short 5 points at 4 8580 
@4 8590 and cables 5 points at 4 8635@4 8645. The 
market was generally firm on Friday, and though long 


| The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 
DAILY POSTED RATES FOR FOREIGN EXCHANGE. 

















Fri., | Mon. Thurs. 6 
* |pee,” side t1|Dee Fras ret) 5 ide. is 
Brown 60 days 4 83 
Brothers & Co ..... ight. 4 BOs $ays se $34 ie ms 
aring ys 4 88 83 by 
Magoun & Co...... Sight../4 86 86 86. 
Bank British 4 83 4 3 4 
North America ..../Sight..|4 864 % bf 
Bank of days|4 4 3 § 8 8 
Montreal. ........- Sight..|4 
IPot Commerce -)Bieht.=|4 86% | 88s | bss 
Heidelbach, Ickel- 60 days|8 83 83 83 8335 K bY 
imer & Co....... Sight../4 8634 pos pos 74 
ard 60 days|4 8&3 tg he ey 
EE Sight..|4 8634 8634 aed 
ts 60 days/4 83 4 % oy 
Bank of Canada....jSight..|4 86% 86% 86% 87 














The market closed on Friday at 4 8260@4 8275 for 
long, 4 8590@4 8595 for short and 4 8650@4 8660 
for cables. Commercial on banks 4 8230@4 8240 and 
documents for payment 4 8154@4 82%. Cotton for 
payment 4 815, @4 81%, cotton for acceptance 4 8230 
@4 8240 and grain for payment 4 8254@4 828%. 

The following gives the week’s movement of money 
to and from the interior by the New York banks: 











Week ending December 15. Received Shi Net Interior 
~~ N Y. + & N. Ags Movement. 
Ramee BEE Oe $10,041,000 |” $4,004,000 |Gain $5.13 
ecco abt Capit Ds S88 be 1'630'000 602/000 :038°000 
‘Total gold and legal tenders ...| $11,671,000 | $5,506,000 \Gain $0,165,000 














~ With the Sub-Treasury operations the result is as 
follows: 





Week ending December 15 1905. Into Out of |* Net Chan 
~ Banks . Banke. Bank Matsinge. 


Banks interior movement asabo'e| $11,671, ,506,000} Gain $6,165, 
Sub-Treasury operations _.-....- 23°15: 000 $4°750;000 - Loss T:308:000 


Total gold and legal tenders...| $34,821,000 $29,656,000} Gain $5,165,000 




















The following table indicates the amount of bullion 
in the principal European banks: 






























Bank of December 14 1905. December 15 1904 
0} 
Gold. | Siler, | Total Gold. 
£ | £ £ 
England.-.| 32,550,415) ........ 32. 31,228, 
France .. ./115,401,581) 43 ,515,088/158, 106,601, 
Germany a} 31,027, 16 343, 41, br'ess: 
115,243, ESTER 118 101, tp 
us-Hunb) 44:93%; 12,019, 56, $3.8 e 
----| 15,012) 22,747 37, 4,878, 
jay ae. 26 869, 3,174, 30, 22,180, 
Neth‘i’ds _| 6,402; 6.055; 12, 5617 
Nat.Belga) 3, '292'667| 1,646, 4" 3,272, 
3, 


Tot. week 390,036,363 103,141,221|494,077,584 372,638,2 
Tot. prev 391/362; (823 103 1587 ,839/404, 7 a “oor ity 
| 





a The division (between gold and ork Riyen a in our our pur de fon and bullion 


in the Bank of Gormenny and the Bank estima te 
we are able to obtain. in neither case is it claimed to be accurate, as 4 ne ts 
make no distinction in their weekly ovata, merely renorting the id a rd 
silver: but we believe the division we mxke is a close p approximation. 

b The Austro-Hungarian Bank statement is now f ronen and Heller 
sontnad of Guioes and Kreutzer. The redur ction of the former SUTTORCY » u 


hag real . oe tei “rere than, 20 ce to have the walue poh in Lon 

as really no greater vatue n 

order to reduce Kronen to Pounds, has PEirel Crbae eeare oF dividing 
the amount of Kronen by 124 (inetead of 








THE REVOLT IN RUSSIA. 


On the surface of things it cannot be said that the 
Russian situation has changed materially this week. 
Indeed, some of the dispatches have reported occur- 
rences which might be interpreted as more ominous 
than those which have gone before. Disorder, no 
doubt, continues at various points. Isolation of the 
different sections of the Empire from communication 
with one another continues, and to a very large extent 
the insurgent labor chiefs seem to remain masters of 
the situation. There has, however, been a tentative 
demonstration on the Government’s part which not 
improbably foreshadows a change in the general situ- 
ation. We refer to the arrest of the labor leader, ap- 
parently after that individual had issued orders re- 
garded by the Government as inciting to violence. It 
has been quite impossible, with thé meagre details of 
the dispatches, to say whether this action by the Gov- 





was 15 points lower, short was 10 points and cables 
were 15 points higher. 


ernment was a move of strength or of desperation; 
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whether it was part of Witte’s own program or was 
forced on him by the reactionary party, which had 
lost patience with the Government’s attitude. We 
are ourselves inclined to believe that this first demon- 
stration of positive resistance by the Government was 
a move in which all real friends of order concur, and 
which was taken because they believed that the time 
had come when the power of anarchy must be ready 
to subside from the simple process of disintegration in 
the ranks of its supporters. 

We base this opinion largely on the fact that the 
strike leaders, on receiving news of Krustaleff’s arrest, 
immediately threatened a general strike of every 
industry in Russia, but that they failed to make good 
their threat. We base it also on the plain statement 
made by Witte himself last Sunday, in which he 
showed that the only alternative to violent revolution 
was the exercise of coercive powers. We subjoin some 
of the remarks made by the Russian Premier in this 
connection, because they seem to sum up very clearly 
the true nature of the existing situation. 


“On my return from Portsmouth I found the country in a 
difficult position, from which there were only two issues. 
The problem was thorny and fateful, but, after long and 
careful deliberation, the Emperor, who needed no persuasion, 
acted on his own initiative,'and, never doubting that he could 
build upon the moral courage and the political good sense 
of the majority of his subjects, took the course of issuing his 
manifesto of Oct. 30, not only with alacrity, but with 
pleasure. 

“Clearly, the vast changes which the manifesto heralded 
required time and patience to carry out, but what happened 
was utterly unexpected. Sections of the community—nay, 
whole classes—went to work systematically to annihilate 
their own means of livelihood and to ruin themselves and 
the whole nation. Social instincts seemed to have become 
atrophied. Instead of uniting to preserve order, the people 
quarreled among themselves and attacked the Govern- 
ment. 

“The only people who acted in their own interests were the 
revolutionists. They knew what they wanted. They chose 
the most effective means to attain it, and they are capable of 
adopting these means even at the price of heavy sacrifices. 
The revolutionists hide all their quarrels and animosities 
and act together for the end they have in view, which spells 
destruction. Out of the resultant chaos they promise a new 
world and an earthly paradise. 

“Unless all elements of society abandon their own differ- 
ences of opinion and join hands to assist the Government in 
checking anarchy and in carrying out the Emperor’s mani- 
festo, the situation may be regarded as truly disquieting and 
serious. With the moral help of the community and with 
the efficacious measures of the Government, all may yet be 
righted; but without that help anarchy will continue, until 
finally the nation may demand the suppression of revolution 
by force; and then it is not impossible that the principles 
embodied in the manifesto may be repealed or suspended.”’ 


We should suppose from this, notwithstanding 
its somewhat despondent tone, and we should infer 
from the incidents of the week, that such coercion as 
has thus far been applied means preservation of the 
public order at all hazards. Whatever one may think 
of the practices of the Russian Government in the past, 
it must be conceded that the time is near at hand when 
the Government must take positive action of this 
nature if it desires to remain a government. Our 
own people will not have forgotten what occurred in 
Chicago during July 1894, when three labor leaders 
set up headquarters in that city and proceeded, by 
their individual fiat, to prohibit traffic on all the rail- 
ways converging on that city. The case is not alto- 
gether identical with that of the Russian strikers, 








because the demands of the Knights of Labor in the 
great demonstration of 1894 were industrial rather 
than political. But when any absolute power of that 
nature is conceded, it is never long before political 
demands follow mere stipulations for higher wages. 
It will not perhaps have escaped the memory of every 
one that, in that very 1894, the Knights of Labor had 
the impudence to apply to the Federal Court at Wash- 
ington in opposition to the plan of the Secretary of the 
Treasury to issue bonds for gold. 

It is true, the complainants in that suit were 
thrown out of Court by Judge Cox on the ground that 
they had no standing in the case; but the incident was 
not without significance. It ought at all events to 
lead American readers of the Russian news to weigh 
their judgment carefully in the present abnormal 
developments. In 1894, it will be recalled, there was 
a period when, as has lately been the case in Russia, 
the whole community seemed to argue that there was 
nothing which the Government could do. President 
Cleveland and Secretary Olney, however, very soon 
found a way of restoring public order, and no action of 
that Administration has since that time received a more 
definite seal of public approval. We do not venture 
to say at the moment what line of similar repression 
is likely to be followed by the Russian Government. 
But what to our mind is very certain is, that re- 
establishment of normal conditions cannot now be 
long delayed. We do not believe that the Russian 
people, as a whole, will remain contented with a gov- 
ernment of two or three irresponsible labor leaders 
even if the alternative is return of the people in peni- 
tence to the Imperial rulers. If, indeed, the strike 
organizers who have for a fortnight dictated terms to 
the Russian Government and people were able to pro- 
vide for the people means of pursuing industries and 
averting want, their tenure of power might conceivably 
be absolute. They are able however to do no such 
thing, and it is hardly conceivable that the people 
will not be ready presently, if they are not ready now, 
to applaud a sufficient show of force by the Govern- 
ment to prove its capacity of maintaining order. 

M. Witte’s further assurance, last Tuesday, that the 
Russian finances were sound and that Russian bond- 
holders have no more to fear than they had six years 
ago, involves some other considerations. We do not, 
for ourselves, imagine that the great French banking 
houses would, except in the last emergency, allow the 
coupon on Russia’s external bonds to be defaulted. 
Furthermore, we agree with Count Witte in his state- 
ment that ‘‘even in the impossible event of the revo- 
lutionists succeeding in establishing a government, 
they would be bound to keep faith with the bond 
holders.’”’ It is not, we think, in this direetion where 
the danger lies. The more perplexing problem is that 
which we discussed last week—the home finances and 
the public revenue. How these can be sustained under 
long continuance of the present conditions, we are 
unable to understand. Complexities already existing 
in the situation appear very clearly in the outflow of 
gold in progress this week from the Russian banks and 
from Russia itself. No doubt the first task of the 
Government is to restore order among the Russian 
people. It will be wise to lose no time in applying 
itself to safeguarding the national finances, but return 
of the financial position to the domain of safety will 
not occur until order is restored. 
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THE SOUTHERN PACIFIC REPORT. 


The annual report of the Southern Pacific Company 
is in the same voluminous form as heretofore and re- 
veals the same splendid operating and fiscal results, the 
whole being indicative of up-to-date methods and 
management. Candor, however, compels the state- 
ment that there is nothing in the report which encour- 
ages the suggestion of the early beginning of dividends 
on the common stock of the company. 

The income account for the year shows an excess of 
receipts over expenses and fixed charges in amount of 
$12,431.973, as against $8,878,483 excess for the pre- 
ceding twelve months, representing an improvement 
of $3,553,490. But going a step further, it appears 
that all but $3,426,798 out of the $12,431,973 has been 
disposed of. In the first place, the 7% dividends on 
the new issue of preferred stock call for $2,769,431, 
reducing the year’s surplus to $9,662,542, which is 
still equivalent, however, to not far from 5% on the 
$197 849,258 of common stock outstanding. But of 
this $1,271,845 was applied in payment for a note of the 
San Antonio & Aransas Pass Ry. Co. given for moneys 
advanced to purchase $1,356,000 first mortgage bonds 
of that company guaranteed by the Southern Pacific 
Co. and canceled pursuant to the requirement of the 
Texas Railroad Commission; $135,955 was written off 
for cost of surveys; and no less than $4,827 ,943 was ap- 
propriated for expenditures for betterments, additions 
and equipment on lines in Louisiana, lines in Texas, and 
the lines west of El Paso, Texas, and Ogden, Utah. As 
to these expenditures for betterments and additions, 
moreover, the point is made that while the Southern 
Pacific Railroad Co. is entitled to issue under its first re- 
funding mortgage of Jan. 3 1905 bonds for betterments 
and additions to its own line as well as for the acquisi- 
tion of new property, the case is different with the 
other lines. Emphasis is laid on the fact that all bonds 
issuable under mortgages upon existing lines in Louis- 
iana, in Texas and in Oregon, and upon the lines of 
the Central Pacific Ry. Co. have been emitted. This 
being so, all expenditures for betterments of, and 
additions to, such lines must of necessity be provided 
for out of the current income or from advances by the 
Southern Pacific Company. It is not easy to see, 
either, how the situation in that regard can be speedily 
changed. 

In another part of the report there are some other re- 
marks which appear to be highly significant as bearing 
upon the unlikelihood of an early distribution of profits. 
These remarks occur in connection with the discussion 
of the company’s plans regarding future work. These 
plans appear to be quite extensive, the same as in the 
case of the Union Pacific Co., which holds such a large 
ownership in the Southern Pacific property. In the 
construction of additional road and in the further im- 
provement of the physical standard of the system it is 
evidently the purpose to keep fully abreast of the re- 
quirements of the times and to show no less progres- 
siveness than other large systems. In the first place, 
orders for new equipment have been given costing 
about $4,300,000. Then the report tells us that in 
order;to develop and protect the territory tributary to 
its lines, the company, since the close of the fiscal year, 
has authorized and provided for the construction of a 
line7from a connection with the Oregon & California 
RR. at Natron, eastwardly into Central Oregon; also 





several branch lines in the same State and in Califor- 
nia and Nevada. The new lines thus authorized, of 
which a part are now under construction, aggregate 
about 400 miles, and, including equipment, are esti- 
mated to cost about $14,000,000. It is added, fur- 
thermore, that besides the lines already authorized, 
other important extensions are under consideration. 
Furthermore, on August 14 1905 a concession was 
granted by the Mexican Government for the construc- 
tion by the Southern Pacific, or by some company 
which it may organize for that purpose, of about 775 
miles of railroad on the west coast of Mexico from a 
connection with the lines now controlled to Guada- 
lajara. 

After the foregoing announcements, the following 
statement is made, this being the significant feature to 
which we have referred further above: “In view of the 
large expenditures required for the construction of 
these new lines, and in order that the work may be car- 
ried on advantageously and eventually financed on a 
favorable basis, as well as to strengthen the company 
pending the effect of the aggressive building of com- 
petitive lines which are [being projected into the terri- 
tory served by these lines, it is important to hold in 
reserve and carefully husband the resources of the com- 
pany.” It appears to us that these remarks point un- 
mistakably to the conclusion that, for the present at 
least, the policy pursued in the past as respects the 
putting back of surplus earnings into the property for 
its betterment and advancement is to be continued. 

It will be recalled that the $8,878,483 surplus earnings 
of the previous year were applied towards the payment 
of expenditures for reconstruction, betterments and 
additional equipment; also that the same disposition 
was made of the $8,964,431 surplus remaining on the 
operations of the preceding year, the $10,541,471 sur- 
plus of 1901-02, and likewise the surplus of previous 
years. As a matter of fact, during the whole of the 
two decades since the Southern Pacific Company com- 
menced operations, in March 1885, the policy has been 
to apply all surplus earnings to betterments, extensions, 
new equipment and the acquisition of additional prop- 
erties. During the same period, as has been previously 
pointed out in these columns, the company has pur- 
chased and canceled (from contributions to sinking 
funds and from the sale of lands) a considerable amount 
of bonds. Altogether an enormous sum has been added 
to the value of the property from appropriations of in- 
come. Even larger amounts have been spent upon 
the property through new capital contributions, and it 
is obvious from what has been said that in neither par- 
ticular is there to be any change in the immediate fu- 
ture. 

Still, there is always one qualifying circumstance 
to be borne in mind, which might lead to a deviation 
from the past policy with regard to dividends. It is 
possible that income might expand in such a rapid 
way as to make it entirely feasible, within the limits of 
safety and prudence, to give shareholders some return 
on their investment and yet leave considerable amounts 
of earnings to be applied in the continued improvement 
of the property. On that point all that can be said is 
that at the moment earnings certainly are growing at a 
rapid pace, the increase in gross earnings for the four 
months of the new or current fiscal year, from July 1 to 
Oct. 31, being $3,069,852 and the increase in net 
earnings for the same four months being $1,422,622. 
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The property is one of great magnitude and all the 
figures in the report reflect that fact. The system 
ranks as one of the very largest in point of mileage of 
any in the country, and in point of income stands 
second only to the Pennsylvania Railroad. The mile- 
age June 30 1905 comprised 9,384 miles (the mileage 


‘operated was 9,138 miles), and in addition there were 


4,895 miles of water lines and 11 miles of ferry line. 
This is entirely independent of the 126 miles of road 
owned by the Gila Valley Globe & Northern and the 
extensive mileage covered by the Pacific Mail Steam- 
ship Co., the accounts of both these companies being 
kept separate and distinct. The income of the oper- 
ated lines is fast approaching the 100-miliion mark, the 
gross receipts for the year under review having been 
$98,140,582. In the preceding fiscal year the total 
of these gross receipts was $95,522,992, showing, 
therefore, for 1905 a moderate improvement, namely 
$2,617,590. We have stated above that operating 
results for the twelve months had been very satisfac- 
tory. This is evident from the fact that, with $2,617,- 
590 increase in gross receipts, the addition to the oper- 
ating expenses of the rail and water lines was only 
$484,641. This augmentation in expenses, moreover, 
was entirely due to further heavy increases in the 
charges for maintenance—maintenance of way and 
structures and maintenance of equipment—repre- 
senting expenditures for the improvement of the prop- 
erty. 

In the expense of conducting {transportation there 
was actually a very heavy decrease, the total of such 
expenditures for 1904-05 having been only $29,691,600, 
as against $32,006,932 in the previous year, a reduc- 
tion of $2,315,331, or 7.23%. Onthe Southern Pacific, 
as on the Union Pacific, efforts are constantly directed 
toward producing increased efficiency and evolving 
further economies in management, and in the figures 
just. cited we see the fruits of these efforts. 

The saving in expenses in the late year is the more 
noteworthy as it was made in the face of a larger 
volume of t affic. The number of tons of freight 
moved increased 780,479 tons, though as the gain 
was in the local or short-haul traffic, while certain 
items of the long-haul traffic decreased, the tonnage 
movement one mile fell off, but only to a very trifling 
extent, the comparison being 6,561,349,589 tons, 
against 6,563,648,418. On the other hand, the 
passenger movement one mile increased from 1,269,- 
725,211 to 1,293,473,849. In spite of the larger 
traffic the company reduced its locomotive mileage 
from 49,219,776 miles to 48,053,591 miles and its 
car mileage from 497,766,395 miles to 485,720,774 
miles. There was also a saving from the substitution 
of oil for fuel and from a reduction in the price of fuel 
There were likewise other economies, the result of 
the improvements and additions of facilities made 
in recent years for the purpose of cheapening the cost 
of transportation. The freight-train load was again 
raised, bringing the average up to 341 tons, against 
325 tons the previous year and only 305 tons in 1901. 
The ratio of operating expenses to gross receipts (in- 
cluding the water lines) was only 66.65 in 1905 against 
67.98 per cent in 1904, of which cost of operation con- 
tributed only 37.43 per cent against 40.50 per cent. 
@n the other hand, the maintenance portion of the 
expenses formed 29.22 per cent of receipts, against 
27.48 per cent. 








These maintenance outlays were on a very large 
scale. They averaged $1,476 per mile of main and 
second track, which compares with $1,341 for the 
preceding year, when they were already very heavy. 
The outlays on the equipment averaged’ $85 per 
freight-train car, $920 per passenger-train car, and 
$3,473 per locomotive. As showing the high standard 
of physical condition to which the property is being 
brought, one statement must suffice. During the 
year, 577 miles more of new 80-lb. steel rails were laid, 
and it appears that there are now no less than 4,699 
miles laid with rails weighing 75 lbs to the yard or 
over. This is 50 per cent of the entire mileage, 

During the year the new $100,000,000 issue of 
7 per cent preferred stock was authorized and $39,- 
569,840 of. it was disposed of at par. The changes in 
the funded debt of the Southern Pacific Company 
and of the proprietary companies were also important, 
but as to these it is only necessary to state here that 
the net increase in the funded debt during the twelve 
months was $14,604,921. Allowing for some minor 
items, the total of the new capital additions was 
$55,922,761. The expenditures for new construction 
and real estate, together with the cost of stocks and 
bonds purchased, aggregated $18,354,338. Most of the 
remainder of the new capital provided went to extin- 
guish the floating debt of the company. A year ago . 
there were loans and bills payable to amount of 
$26,130,195. Now there are no such loans. On the 
contrary, the company June 30 1905 had $5,294,486 
of cash loaned out on demand. Altogether, the year’s 
financing has left the company in a strong financial 
condition. Of course, it is evident from the exten- 
sive amount of work laid out for the future that the 
requirements of new capital will be large. But the 
means available for the purpose are also extensive. 
Sixty million dollars more of new preferred stock 
could be issued if thought desirable, and there are 
some mortgage issues that can also be drawn upon for 
new capital contributions. 








EDWARD ATKINSON. 


A long and very active life ended with the sudden 
death of Edward Atkinson on Monday last, who 
lacked only two months of completing 79 years. Asa 
boy of 15 he entered a commission house in Boston, in 
the summer of 1842, taking the boy’s work, which was 
then of the old-fashioned sort, ranging from building 
fires, sweeping out lofts and packing goods to that of 
confidential clerk. He passed five years at this; in 1848 
became a clerk, and afterwards treasurer, of several 
manufacturing companies, remaining such until 1877. 

Later he became head of the Boston Manufacturers’ 
Mutual, which he had helped to establish; this has been 
the leading example, as he himself has been the leading 
exponent, of the plan of mutual insurance in a special 
and restricted field, in which the factor of what. is 
called “exposure” being nearly eliminated, it became 
practicable to greatly reduce the hazard and loss by 
making precaution the cornerstone and insisting upon 
the strictest adherence to the rules as to construetion 
and occupation which experience had worked out. 
This plan has been, in its field, eminently successful. 
Mr. Atkinson remained in it-to his death, retaining all 
the methods, the industry and the enthusiastic powers 
of analysis which were characteristic of him and fitted 
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him for it. Had he done nothing else, his life would 
have been busily and usefully spent. 

But this special field was only one of his activities. 
He was a diligent statistician, not of the class who delve 
in figures for establishing conclusions of their own 
which they have already taken up; a public speaker, an 
industrious writer, an economist and a financier. Some 
of his published works are “‘Cheap Cotton by Free La- 
bor’ (1861), the date of which is noticeable; “Collection 
of Revenue (1866); “Our National Domain” (1879); 
“Labor and Capital Allies, not Enemies” (1880); 
“Railroads of the United States” (1880); ‘‘Cotton Man- 
ufactures of the United States” (1880); ““What is a 
Bank?” (1881); “The Railway and the Farmer” (1881); 
“‘Distribution of Products” (1885). He also wrote many 
pamphlets upon wages, fire loss, consumption of food, 
banking, economic legislation, etc. The Cotton Ex- 
position at Atlanta in 1881 had its inception in an ad- 
dress by him in that city a few years previous, and he is 
entitled to the credit of being one of the means in pro- 
ducing the cotton manufacturing industry in the 
South. 

In 1887 he was appointed by President Cleveland a 
special commissioner to report upon the status and 
prospects of bi-metallism in Europe. He was a con- 
sistent advocate of sound money always, and was the 
last of a little group of two or three persons in New 
England who were called Free Traders, but whose 
advocacy of free trade never meant the extreme of a 
tariff exclusively for revenue, much less a swift and 
sweeping change to the reform for which they did 
stand. As such he was uncompromising, and, as it 
might be said,.inconvenient also. He resembled the 
type of New England old-time clergyman represented 
by the one in Mrs. Stowe’s ‘‘Minister’s Wooing,” who 
felt irresistibly bound to “testify” as soon as he saw 
light upon the moral side of a subject. Mrs. Stowe 
likened her personation to an “honest old granite boul- 
der,” impelled to roll with all its might toward any 
wrong thing, regardless of consequences. Mr. Atkinson 
had a similarly uncompromising sturdiness of convic- 
tion. The thing which was right was to be advocated 
because it was such. He had the good old New Eng- 
land belief that nothing can ever be settled until settled 
according to right, and that the ultimately prevailing 
majority does not depend upontits numerical strength 
to-day. 

Therefore there was no time-serving in him. He 
showed this down to the day of his death by being one 
of the most ardent of the so-called Anti-Imperialists. 
Many who deplored the necessity which sent Dewey 
into Manila Harbor were able to see that this country, 
by no fault or foresight of any person in it, had been 
irresistibly borne out of its insularity and that manifest 
destiny , not in any jingo or offensive sense of that term, 
had made clear, therefore, that the country must 
take up its new responsibilities in bravery and hope; 
but Mr. Atkinson could not so view the subject. There 
are, as the most hopeful must admit, tendencies at 
work which are novel in our national life, and are put- 
ting stresses formerly unknown upon our political con- 
stitution—stresses, chiefly, perhaps, upon the relations 
between delegated and reserved powers. We are in this 
struggle now, which involves paternalism as against 
individualism. We cannot see through it, although we 
need not despair about it. 

The public service of a conservatism thoroughly 








based upon conviction and upon devotion to principle, 
such as Mr. AtkinSon exhibited, is not small in our pub- 
lic life. Nor is the value of an indefatigable industry, 
which desires only to be right and studies and analyzes 
with rare skill ahd industry for the end of discovering 
the right, to be regarded lightly, even if it were com- 


mon; unhappily, it is so far from common that we . 


should prize it as a legacy of high worth as an example. 
We can only wish it were an example far more attrac- 
tive to the young. 








RAILROAD GROSS EARNINGS FOR NOVEMBER. 


The compilations we present to-day with reference to 
the gross earnings of our rail transportation lines serve 
to reveal in a striking way the heavy business at present 
being done by the railroads of this country. Com- 
parison is with unusually good totals the preceding 
year, November 1904 having recorded the largest 
amount of increase of any month of that year. Fur- 
thermore, Southern lines (speaking of them collec- 
tively) had to contend with a smaller cotton movement, 
while the roads in the Gulf States,and particularly 
those running to New Orleans, were still suffering from 
the effects of the quarantine imposed on account of the 
yellow fever at the Crescent City and at some other 
points in the Gulf. States. Besides all this, quite a 
number of roads throughout the country missed the 
advantage which they enjoyed in 1904 from the 
World’s Fair at St. Louis. 

November last year was the closing month of the Ex- 
position, and the attendance was large on that account, 
adding greatly to the passenger traffic of the. carriers. 
Of course the companies having lines running into St. 
Louis—from the East or the West, or the Southwest, 
or the South, or the North—experienced the most 
benefits from this extra passenger traffic last year, and 
pari passu sustained the greatest shrinkage the present 
year because of the absence of this favoring cireum- 
stance. It was, however, an influence even on roads 
more or less remote from the scene of the Exposition, 
but which yet shared in the larger traffic because form- 
ing parts of through lines to St. Louis; the New York 
Central, for instance, may be mentioned as belonging 
in that class. 

Notwithstanding these various drawbacks, our table 
shows $5,935,134, or 9.11%, increase as compared with 
the same month last year, on 83,677 miles of road— 
following an increase last year too of $5,717,716, or 
9.88%. To be sure, these figures cover merely the roads 
making preliminary returns and comprising barely 
two-fifths of the mileage of the country, but there is 
no reason to think that these early returns are not in- 
dicative of the general results. 

Of course the favorable features the present year 
were the activity and prosperity of all industrial in- 
terests throughout the United States, from which the 
railroads derived a volume of traffic surpassing that of 
all previous periods and of such dimensions as to pro- 
duce freight congestion on not a few of the most im- 
portant lines. Some of the Western systems also had a 
further advantage in an enlarged grain movement. 

We need hardly say that the gains in earnings shown 
in 1905 and 1904 follow large and continuous gains in 
November of previous years for a long time back. In 
other words, the present year’s improvement is cumu- 
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lative and progressive, giving additional significance to 
it. In the following we show the comparisons for each 
year since 1895. It will be seen that the present is the 
ninth consecutive year of increase. 








Mileage. Gross Earnings. 















































November . Increase (+) 
Year Year | In- Year Year or 
Given. Pree'ng. cre’se Given. Preceding. Decrease (—). 
Year. \Roads| Miles.| Miles,| % g 3 | $ | % 
1896 ..... 122 | 89,936) 89,214) 0.81, 39,415,623) 44.288. 179 —4, 72,556 10.79 79 
1897 _...| 126 | 96,391 95.103! 35| 50,213,481) 41,517,497) +8, 984'20.9. 
1898 _...| 114 | 89,367) 88,235) 1.28) 47,777,989) 45,833,778) +1,944,211) 4 | 
1899 _...| 117 | 98,684) $6. 967| 1.77) 59,800,183 54:149.099 + 5,650,284) 3.8 
1900 ----| 105 | 97.494! .65\ 59,169,448) 57,853,427' +1, .021, 2.28 
in} onbe 4 103/453 101" "924 # beyesyeed oh aged? +? 16, 6: 7235 
1903 ----} 70 1 & 3) 48) 85:230;308 Bb Ree O73 +2'333°435| 4.03 
1904 .... 84,002 91 63,536,601, 57,818,885, +65, 716) 9.88 
1905 ....| 55 | 83,677 31° 400 -41) 71,044,232) 65,109,098 +5 134) 9.11 
Jan.1 to Nov | 
1 ne} 116 | 88, 0,82' 411,624,390 |.636, + 6,987,613) 1.72 
1 | Tie | Setso 93 3o7 "36/460; d:390\34'015. 117 20-70r'278 6:00 
1898 if Beisor a8 | oo Ata Dib one eer pei G tte Si ose 
1800 ‘| ; 6:690) 195) a Soe a fad BL: : ao 82°70 835 972 
102-777) 94 | Borf0e\ Be:38i 10)985°776: 483 S78: 7'054| + $6:808; 300) 8-12 
1903 ....| 70 | 86, 742) 4, ‘573) rity ,338,998 576,573,058 + 62,765,940! 10.88 
1904 .... 3 | $s: 968 903 a G18.808 206, 552, +7,000,542) 1.15 
1905 ...- o77 | 2.41/16 Feel regen Deer cena 762 
t 





Note,—Neither the earnings of the Mexican roads nor the catetnamegtantions of 
the anthracite coal roads are included in this table. 


The favorable nature of the general results is empha- 
sized when we deal with the returns of the separate sys- 
tems or companies. 
stances of roads which have fallen behind, but in many 


cases we have large expansion in revenues this year in| ¥ 


addition to almost equally large expansion in 1904. 
Notwithstanding the smaller cotton movement, the 
absence of the World’s Fair traffic and the ill effects of 
the quarantine against yellow fever in the Gulf States, 
there are only seven roads which are obliged to report de- 
creases in revenues (out of 55 reporting), and only in 
two of these five cases do the losses exceed $30,000 in 
amount, the two roads thus distinguished being the 
Texas & Pacific, with $117,409 reduction, and the 
Yazoo & Mississippi Valley, with a reduction of $115,- 
513. It is proper to say that both roads had large in- 
creases in 1904. On the other hand, the list of gains is 
not only a long one, but it comprises many increases of 
large magnitude. The Canadian Pacific has $989,000 
gain, which follows $516,091 gain the previous year, 
The Great Northern system has $570,260 increase and 
this is additional to $490,618 increase in 1904. The 
Northern Pacific has $750,898 gain, which is 
additional to $553,013 gain last year. Among 
the trunk lines, New York Central has $619,563 im- 
provement, following $413,338 improvement in 1904 
and larger or smaller gains in the years preceding. The 
Illinois Central RR., in spite of the loss of the World’s 
Fair traffic, which must have been an important item 
with it in 1904, has $260,060 increase after $368 ,029 in- 
crease last year, and successive gains in years preced- 
ing. In the South the Southern Ry. may be cited; it 
has added $336,269 to its total this year, after an addi- 
tion of $462,939 in 1904. We show herewith all the 
changes as compared with last year,on the separate 
roads for amounts in excess of $30,000—whether in- 
creases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 


Increases. Increases. 
Canadian. Pacific... .... $989,000 | Chicago Great Western. $61,853 
Baltimore ‘& Ohio. --.-. 833 627 | Duluth ‘So Sh _& Ath. 47,735 
poo Pacific _ 750,898 | AlaNO & TP (3 roads) 46,202 
N Y Cent & Hud River. 619,563 | Internat & Gt North. 38,206 
Gt Nor By roads).. 570,260) Mo Kansas & Texas_-_ 34,631 
Southern Railway -. -. -- 336,269 | lowa Central_.__-_____ ,697 
Illinois. Central .._...-- 260,060 | Cin New Orl a& ty Pac. 32,321 
Gr Trunk Can (3 roads). pro gtey Buff Roch & Pitts_._.__ 0, 


Denver & Rio Grande_. 200 2 oo 
36:20 Total (representing 
§ i a 148 HH Oe cares aed $6,012,148 
& Lake Erie. - 108 
98, “B02 } Decreases. 
$117,409 





Not only are there very few in-| savannah 


cotton traffic of Southern roads. It is noteworthy 
that in many cases the shrinkage follows a loss in the 
same month last year. As far as the shipments over- 
land are concerned, the total for November 1905 was 
only 167,045 bales, against 241,515 bales in 1904 and 
190,196 bales in 1903. 
receipts the present year were 1,552,847 bales, against 


411,660,932 bales in 1904 and 1,725,454 bales in 1903. 


Whether this shrinkage be ascribed to the holding back 
of the staple from market or to the diminution in the 
size of the crop, the fact of a reduction in any event 


























cotton receipts at the different ports for the three 
years. 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER, AND FROM 
JANUARY 1 TO NOVEMBER 30, 1905, 1904 AND 1903. 
mats November. Since January 1. 

, 1905. | 1904. | 1903. | 1905. | 1904. | 1903. 
Galveston ___-bales. 483,964/ 380) .647,429/2 -§25,240/2.007,599) 1,926,617 

Sabine Pass, &c -...-| abe 308 a rat) a oes: aati ‘ono, Tike 

ew Orleans ........ ’ 

sm enema a3'982| “B2’e7s| *bo:08t ‘Testo iis ier: loa 
Pensacola, &c _----- 632| 21/818, _ 25,487 748 115,519 
st AOD 286,644) 277:542| 239°490|1,007, 410|1,209° | 1,051;245 
Brunswick, & -__--- 33,206, © 43/122) ~42'519| '136;439| "110,982| ‘117.668 
ston Rtecaiated 325388; 31; -385| 80/552 181 162/384) 152,009 
Port Royal, &c _---- 85) p} 58 907 
Wilmington. _...----| 71,941, 74,267| 76,863 260,962) 259,824) 296,014 
At eRe BN ps 31) 04) tL. 122) “ "359 
Norfolk ...".....--- 145, 3a 136,256, 96,816) 757,274) 495,608| 407,508 
Newport News, &c -__ 1,064) 1,024) 30/041) 19,434) 17/923 
eee 1,552, ‘aal|is 660,932, 1,725,454) 7,983,605 6,404,546 6,171,175 





It will be observed from the foregoing that some of 
the Atlantic ports had increased receipts rather than 
decreased receipts, this being particularly true of Sa- 
vannah and Norfolk. Contrariwise, New Orleans sus- 
tained an unusually heavy falling off, presumably on 
account of the yellow fever, its total for November 1905 
being but 373,585 bales, against 496,532 bales in 1904 
and 483,950 bales in 1903. In the table further above 
it was shown that the only two roads with considerable 
decreases in earnings the present year are the Texas & 
Pacific ($117,409 decrease) and the Yazoo & Mis- 
sissippi Valley , with $115,513 loss. It has already been 
stated that both roads had large gains last year. It is 
also interesting to note that it is precisely these two 
roads that show the largest falling off in cotton deliv- 
eries at New Orleans, the Texas & Pacific having 
brought in only 88,998 bales in November 1905, against 
141,445 bales in November 1904; and the Yazoo & Mis- 
sissippi Valley and Illinois Central combined only 151,- 

536 bales, against 208 ,247 bales. 

The Western live-stock movement, as already stated, 

was also smaller than a year ago. At Kansas City 

there was a slight increase, the deliveries at that point 

comprising 13,740 car-loads, against 12,669 car-loads in 

1904; but at Chicago the receipts were 27,569 car-loads 

against 28,694, and at Omaha 6,996 cars against 7,545 

cars. 

_.The Western grain movement was heavier than in 

1904. The remark applies toall the different cereals— 

wheat, corn, oats, barley and rye. Taking the ag- 

gregate of the receipts at the various primary markets 

for the five weeks ending December 2, there is an in- 

crease of 4,308,580 bushels in wheat, of 2,859,698 

bushels in corn, of 8,875,807 bushels in oats, of 3,266,- 


667| 853 bushels in barley and of 257,351 bushels in rye. 


Altogether the increase for the five cereals reaches 
19,568,289 bushels, the totals of the receipts for the 
five weeks this year being 95,016,267 bushels, against 
75,447,978 bushels last year. Details of the grain 





rado & Southern e 93/904 Texas & Pacific. __._--_- 
Mobile & Ohio-_ --.-.-._--.- 80,758 | Yazoo & Miss Valley ~~ 115,513 
Mo Pac Syst (2 roads) - - 75 ‘505 | — 
Minn & St Louis------- 73,044 | =. _iapreenting 
Central of Georgia -- -. -. 68,498 | 2 EN wledisnces $232,922 





movement are as below. 


We have adverted above to the shrinkage in the 


At the Southern outports the 


remains. The table we now present indicates the 
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WESTERN FLOUR AND GRAIN RECEIPTS. 














ecks 
Pre a Flour, Wheat Corn, Oats, Barley, Rye, 
Boe ¥, (vbis.) (oush.5 bush.) (@ush.} (bush.} (bush.5 
Cwgbs.... 1,026,878 5,498,643 8.976, 878 11,060,756 5,258,592 502, 
1904.... (846,377  2°:977,945 8,733,700 5,023,921 3,230,410 216,261 
Mil 
905..-- 395,625 904,7 2 1,124,800 2,889,1 153,200 
i904. 485,525 1,012,186 i31:$50 635,700 2'614,450 224/800 
» 2,059,198 2,114,620 2,026,350 663,750 311,740 
1:818,670 15082;735 1,196,155 400,000 130/648 
364,560 1,434,000 ie i 50,000 
360; 637,000 ‘300 2,400 51/280 
381,412 519,324 378.840 wit OWE 
450,838 245,638 SE + cacipatpes'? tiene 
68,101 1,265,657 853,645 Tt eee 
8 109/331 842/338 924,700 31/380 890 
64,800 2,369,000 936,400 443,700 32,809 
CN 49,600 3,433,000 750,100 404,700 44,800 
1 7 aor 1,564,933 2,062,615 116,339 
faa 5,904,257 eubdiee 15535,509 2'026:664 202/530 
<2 eCanmmraES 14,078,690 250,710 3,690,100 2,415,530 353,340 
7 Bh ca iakiaia 16,099,310 295,530  2'2815180 1:773.650 291;470 
«pa 3,394,000 2,343,400 RPS ater = 
Weelas * Jocase 4,419,000 1'338:600 Boa er! See 
Total of al— 
i 1905_-.. 2,926,225 37,601,967 19,527,239 22,616,524 13,750,507 1,520,030 
me 4 2'400;988 33/203,387 16)667/541 13,740,717 10,483,654 1,262,679 
Oo 
, Dec. 2. 
1905_... 7.929.605 35,931,790 100,744,582 84,821,159 25,432,953 2,186,449 
ats 85199'711 22'134;414 83:376;343 67,065 22'385'907 2:183:776 
5.-.- 2,828,650 6,712,960 2,670,500 7,672,900 14,771,851 _ 830,580 
« 1904- ~~~ 2;103;760 7,344,750  2,143/250 6,940,800 15,536,310 1,824,800 
4908... 2,339,600 19,262,973 15,018,510 17,324,240 2,377,662 696,647 
TTI2 9°169/785 211548/824 16,386,325 15:751:445 2'865/000 651,711 
¥ Ss MAL 4,849,660 7,474,850 10,556,900 9,450 413,100 
pe. oto onenee 4,434,470 6,584,747 7,027,100 17,015 153,018 
om x 1,653,184 5,183,431 3,162,479 -..--. © -2s- 
Hboa:7-.  Boogeo «978:504 | Sbserdes § S7ea'837 © izzz2 root 
---- _ 45,995 979,032 8,092,099 9,140,354 90,968 _____ 
ne §97,194 825,674 6,942,559 8,039,686 171,600 11,567 
1905-... J ,000 13,10: 800 9,951,400 2,054, 259,709 
_--- B38:309 ,800 17,641, 10,089,400 2, $800 264,400 
905_... 8.983.900 27,616,858 261,058 8,731,220 8,875,512 493,835 
1904_--~ 2:775,300 23,411,910 29/281 10,562,779 7,942,636 1,017,572 
test: shhede 78,114,785 3.672.071 22.271.090 12,477,650 1,480,283 
- 1908 ie oukobe 76,891,171 3:041:286 24°186;520 9!925;020 1°860'901 
ansas 
SOMBIE. 8 odcsne 35,369,700 15.176. eenmines 6: Si..cc"" 22.8 
Mis0s---- aes 37,734,670 12,189, ME |. selgadti:(:) Agee 
Total of al— 
1905__ ..17,256, 001 73-008 042 66. 


& Set tits 6,360,703 


7 550 700. 899,842 1 Heese 
*\1904....16,971,215 197,632,187 151,981,054 15s: 088 7,467,745 


f- To complete our analysis, we furnish the following 
six-year comparison of the earnings of leading roads, 
arranged in groups according to their location. 


EARNINGS FOR NORTHWESTERN AND NORTH PACIFIC GROUP. 





1905 1904. 1903. 1902. 1901. 1900. 

‘ovember . * $ $ $ & 3 
ian Pac 5,648,000 4,659,000 4,142,909 3,976,069 3,583,383 2,748,660 
Gt West @756,435 694,582 776,303 676,553 652,185 557,018 
ge 8s Ly 269,119 21.384 1343 19 ifs 204,895 176,123 
it North Sys 5,240,083 4,669,823 4,179,205 4,277, 3,770;416 2,714'817 
Iowa 1 259,733 26,036 198,321 308.037 "217,955 177,141 
Minn & St L 334 14 161045 072 805,699 316/232 273,260 
MSt P&838SM 1,060,3 3 14,894 ‘770,391 742, 101 694,803 408,774 
Northern Pac 5,856,511 5,105,613 4,552,600 4)379:490 4,161,675 3,023/522 

















Total...... 19,424,339 16,752,380 15,067,144 14,761,909 13,601,544 10,079,315 
@ Results are based on 111 miles less road. 
EARNINGS OF SOUTHWESTERN GROUP. 














1905. 1904. 1903. 1902. 1901. 1900. 
November. $ x $ $ 
Col & South - 674,583 _ 580,589 516,850 532,817 498,569 423,415 
1,735,200 1,534. 1,343,420 1,511:737 1,489,630 1,389'368 
mee GENOT. 006100 | '857;RO4 4,76) 509°796 "507! ‘61 
Mo Kan & Tex 2,099,948 2, alg 1,733/952 1,630:313 1,574,751 1,523,883 
P & Cen Br 3; 897. 673 3; 3619'929 3°518;462 3/314'738 2'914'375 
Bt LSo West. '820:439 ‘846; m3 771,413 "709,162 "737; 89 1965 
Texas & Pac. 1,291;966 1,409/375 1,298/371 1,136/337 1,195; 1,175 /896 
Total...... 11,215,909 10,916,525 9,937,704 9,548,824 9,318,941 8,763,517 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
1905. 1904. 1903. 1902. 1901. 
November. £ 
R&P. 724.629 698.962 643,772 . 594,810 $22,108 .106 
Gils tnd &L. 484.415 459,922 2401 . “S11 me i 
Gr Tr Wes 3,446,074 3,221,296 483'306 "Fon, 180 “344 0 
mind Gent + b93.787 hoisae4 24 6:600;886 3.4 ore 2.48. i 
a '» ’ 
To Bes paw pats “TER i wikiti Tae 
Wau *” “$79 2,05) 057-809 1 ae 1314'999 1 
Wheel & LE 388,7 358,143 "298,144 
Total__.-..20,004,072 18,704,192 17, rere 16,345,023 14,951,287 14,023 76 
— j 
@ The Fall Brook System Creek RR, the Wallkill Valley RR. 
the Boston & Albany Tnelud for ait the years sad mt 
EARNINGS OF SOUTHERN GROUP. 
1905. 1904. 1903. 1902. 1901. 1900. | 
November. $3 $3 s $ x 
Ala Gt South. 326,109 297,933 255,400 231,820 220,951 201,440 
NO&NE. 275,582 213,318 206, 196,645 184,331 176,177 
Ala & Vicks 133/936 130/371 117. oo tit “390 
Vicks Sh&P 1265102 145:729 1337308 114318 ‘901 92° 
Cent of Ga... 1,051,519 983,021 852/765 1:932 751,406 617, 
CNO&TP. "83 636.514 535.5: 700° 474,106 _ 394 
Lou & Nash__ 3,605,325 3,506,723 3,085,348 2,956,463 2,707,607 2,418, 
Mobile & Ohio | '842'780 ~°762/022 "682/201 ~'644'881 ~°565'432 ~ 551‘ 
NCh &StL.. ‘0 «384982 7082 ‘813; 777,7 71 608; 
Southern Ry. 4,544,975 3,745.767 3,505,722 3,298'454 3,065,375 
Yazoo & M V 204 999; 7? 805,273 '786,291 °'775,493 — 689.013 
 — 13,323,849 12,748,136 11,232,669 10,576,373 9,861,784 8,909,866 


$ Figures for fourth week of 1905 not yet reported: taken same as last year. 
b Figures for November 1905 not yet repo ; taken same as last year.- - 














GROSS EARNINGS AND MILEAGE IN NOVEMBER. 











Gross Earnings. 
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| Mileage. ‘ 





Name of Road. 
| 1905. 


\ncrease 
| Decrease. 


1904. 





| 

Alabama Great South’n, 
Ala New Orl & Tex P—} 
New Ori & Nor East_! 
Vicksb’g-| 
Paci: j 








$ : 
y214,164, 185,988 


$ 
+28,1 


+62 195 
4 § 
+ 3,896 
a 27 
+ 
t 268 
+ 1,399 
+ 8, 
+ 1 
+ Als 
+ i 
+ 1 
+ 336 
oP 1,120 
+ 
+ 
+ 



















1905. | 1904. 























ESL SOT NT ~ 

























i. 
+ 
x Four weeks ending Nov. 25.4 
7] Figures here given are for three weeks only of the month in both 
years; fourth w not yet reported. 
GROSS EARNINGS FROM JANUARY[1 TO NOVEMBER 30. 
Name of Road. | 1905, 1904. Increase. | Decrease. 
— $ x $ 
Alabama Great Southern! y3,036,445| y2,792,247) 244,198, --.-.-- 
Ala New Orl & Tex Pac—| 
- New Orl & Nor East._| 2,465,436) 2,179,900 Sees. easens 
- Alabama & Vicksburg.| 1,154,892! 1,213,064) -....- 58,172 
- Vicksb Sh & Pacific... 121 | 2,300,268) _ ...-..- 179, 
I irtsaccn ont 65,305,153) 59,788,003) 5,517,150); -.--.. 
oe 55, 51,761 3, vey i 
+ Ca 520/374 i 415,621 10a'753 bedi 
$28"200| 3'110°000| 17°60; 2222 
wtcoss 48,999,109 4059, 4,939 555 Seb at : 
winpedl 9,507 523}. 8,961,470 6,053 ennai 
108 ,674 plata ph he 4,562 
7,284,922 £993,705 1,217 withiipe 
5,344,778 929 ,605 it  sasnssac | 
5:760°490 0,334 30 al. 
1goiR0 887 18: i 1,61 ‘B64 =oaeee | 
ease F047 4.501 pos) fonisei| 22272 | 
,599 1 7 “3205, -...... | 
33,168 ,491| 31,379,822; 1,788,669, -....- 
41,037,993) 35,405,464) 5,632,529 
ey So 2,321,845, 2,218,889 102,9. 
ea ah'has'304| 447170284] 3087110 
ase ‘0.101 ’272, ; sis: 16 
5 ¢ 658) . 
be oa’sis ,264,331 240,182 
eo! seen 2-8 te | 
ieee cerhee| faves | 
S_.......| 3,203,778| 2,600,516 2 7. 
--..| 9,205,620 0 aease 2,370,207) .....- t 
18,584,313| 17,390, AOR — wacee- | 
36:987,719| 38,408,400," __-_.. 1,420,681 
iis Miaiead 1,659 ,672| 1,532,060 127,612 aobegilind> ; 
ae os ea ae 7,758, ,340,331 418, GE 
216,391 191,711 ft 
78,349,516] 71,679,273| 6,670,243) = -....- 
51 ‘319, "465: 44,577 ,873| 6,741,582) -....- 
Sou’ ther. -- 463.703 419,105 GAEL. adscce 
itis Southwest. _| 7,873, '267| 7.463.087 410,180i _..... 
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Name of Road. 1905. 1904. Increase. | Decrease. 
Q $ $ $ $ 
Southern Indiana- -_-.-.-.--) 1,252,814; 1,226,622 i lye 
55| 42,788,708! 2,375,547, -.-.-. 


Southern Railway --.---- 45,164.22 5 
Texas Central ----- ra 766 136) 678 ,577 - / ia 


Texas & Pacific __. 








Toledo Peoria & Western 1,164,058 a 4,335) ali dade 0,277 
Toledo St Louis & West 3,517,356) 3,331,393 185,963; -...-- 
Toronto Ham & Buff- 629,451) 620,508; -...... | 147 
IE, ocnadnsenaunas 21,506,579) 22,530,442) ------| 1,023,863 
Wheeling & Lake Erie.._| 4'676:444| 3'928;788 747,656; 8 -...... 
Yazoo & Miss Valley....| 6, 996 712) 7,439,7 a” saan te | 443,057 
Total (55 roads) -- ---.|673 cine, 626 ,496,472' 50,564, 070 3,449,325 
Net increase (7.52%). - pvebwtiadll:& ip wae 47,114,745 Rpt 
Mexican Roads (not inc clades in tot) lats)— } 
Interoceanic of Mexico. 5, 656,235) 5,654,575 1,660) i 4 
Mexican International - 5,372,055, 6, "311 ‘370 pa Lng od | 439,815 
Mexican Railway------- Ps 5,608.3 00) 25, "527 "500! Dn.  saside 


Mexican Southern ~~. -- -- 1,071,381) yl, "049/757 21 ,624) 
National RR of Mexico - - ti 433, 739) 10,471 '368) 961 871) 








x These figures are from Jan. 1 to aid 25 in both years. 
y These figures are down to the end of the third week of November only. 





ITEMS ABOUT BANKS, BANKERS Al AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 260 
shares, of which 190 shares were sold at the Stock Exchange 
and 70 shares at auction. Fifteen shares is the total of the 
week’s transactions in trust company stocks. The first 
public sale of Interboro Bank stock was made at auction 
at 150. 

Shares. BANKS—New York. Low. High. Close. Last previous sale. 

5 American Ex. Nat. Bk... 274 274 274 Nov. 1905— 273% 
2190 Commerce, Nat.Bank of. 200 201 200 Dec. 1905— 201% 

5 Interboro Bank --.-.-..--. 150 150 150 First sale 

60 Oriental Bank - 265 265 265 Oct. 1905—263 

TRUST COMPANIES—New York. 
5 Lawyers’Title Ins.& Tr... 317% 317% 317% Dec. 1905— 318% 
10 Lincoln Trust -- . 60044 600% 600% Nov. 1905— 610 


x Sold at the Stock Exchange. 

—Robert Goelet was elected to the board of the Lincoln 
Trust Company of this city at a meeting of the directors this 
week. 

—A New York Stock Exchange membership was reported 
transferred this week for $88,000, the highest price ever 
paid. The previous high record was $85,000. 

—On the 7th inst the directors of the New York County 
National Bank, 14th Street and Eighth Avenue, declared 
a 50-per-cent semi-annual dividend, payable to stockholders 
Jan. 1 1906. This makes the bank’s 107th dividend. The 
institution commemmorated its fiftieth anniversary last 
May and in both January and July of this year paid 50 per 
cent. During its entire existence the New York County 
National Bank has never passed a dividend—commencing 
with 4 per cent in 1855, steadily increasing the rate to 75 
per cent yearly, and on three occasions paying extra divi- 
dends of 100 per cent. Next May the bank will erect a 
new building on the present site and adjoining property. 
The managing staff includes: Francis L. Leland, President; 
William H. Jennison and William Carpender, Vice- 
Presidents, and Frederick Fowler, Cashier. 

—At the general meeting of the shareholders of the 
Deutsche Bank, held in Berlin on November 27th, it 
was resolved to offer the M. 20,000,000 of increased capital 
to the stockholders at 200%, to be paid in instalments as 
follows: 100% premium on January 26 1906 and the par 
value in four equal instalments on January 26, April 2, 
October 1 and December 3 1906. This increase will raise 
the total paid-up capital to M. 200,000,000 and increase 
the surplus to M. 96,662,000. 

—The Manhattan Trust Company of this city has in- 
creased the extra dividend usually paid to 3 per cent as 
against 2 per cent paid previously. The usual semi-annual 
dividend of 3 per cent was also declared, both payments 
to be made on Jan. 2 1906. 

—The directors of the Mutual Bank of this city, at Broad- 
way and 33d Street, on Thursday declared a semi-annual 
dividend of 4 per cent, thus putting the bank on an 8-per- 
cent basis, as against 6 per cent per annum heretofore. 
The capital is $200,000. The appointment of Eugene Galvin 
as Assistant Cashier is announced. 

—William C. Murphy, chief clerk, and Theodore Hetzler, 
credit man, of the Fifth Avenue Bank, Fifth Avenue and 
f4th Street, have been appointed Assistant Cashiers. 

—The directors of the Mutual Alliance Trust Company 
of this city on Wednesday appointed Gilbert S. Mott Assist- 





ant eenauies and James J. McCormack Assistant Secretary, 
Mr. Mott previously held the office of Assistant Secretary, 
while Mr. McCormack was formerly with the Bowery Bank, 

—It is reported that the Seventeenth Ward Bank of 
Brooklyn Borough has been purchased by the Union Bank 
of the same borough, the price paid being $300 per share 
of $100. Upon the consummation of the negotiations on 
the 29th inst,jthe bank will be known as the Seventeenth 
Ward Branch of the Union. The purchased bank has a 
capital of $100,000. It had surplus and profits on December 
9 of $105,100, and deposits on the same date of $957,100. 
The institution will shortly locate in new quarters at Man- 
hattan and Greenpoint avenues. The merger of the 
Union Bank and the Merchants’ Bank of Brooklyn was 
effected only a few months ago. Early the present year 
control of the Union was secured by its present head, David 
A. Sullivan, then President of the Stuyvesant Bank, and 
the consolidation of these two banks followed shortly after, 

—The stockholders of the Wallabout Bank of Brooklyn 
will hold a special meeting on the 27th inst. to take action 
in the matter of its proposed liquidation. The bank will 
be taken over by the People’s Trust Company, as men- 
tioned in earlier issues of this paper. 

—A charter is about to be sought for a new State bank 
in Brooklyn, the name of which will be the Dealers’ Bank, 
The movement is said to be the result of opposition among 
Wallabout Market dealers to the contemplated transfer 
of the Wallabout Bank to the People’s Trust Company. 
The capital of the proposed bank will be $100,000 and the 
stockholders will be principally produce dealers. There 
will also be a surplus of $50,000. The bank’s offices will 
be at Washington and Flushing avenues. Everett §. 
Berrian is spoken of as the possible President. 

—The Home Trust Company of Brooklyn, which has 
been in operation since April last, will open a Ridgewood 
Branch on January 3 at Hamburg and Myrtle avenues. 
The institution’s main office is at 184 Montague Street. 

—The new branch of the North Side Bank, Brooklyn, at 
Broadway and Lorimer Street, was opened on Thursday. 
It has been designated the Broadway Branch and is in charge 
of H.C. Wortman. The bank also operates 2 branch at 710 
Grand Street, Brooklyn 

—W. W. Batchelder, Auditor of the National Commer- 
cial Bank of Albany, N. Y., has been chosen Assistant 
Cashier to -ucceed Hugh N. Kirkland, who resigned to 
become Cashier of the Mutual Bank of New York. 

—The Farmers’ National Bank of Rome, N. Y., an- 
nounces the death on the 10th inst. of its Second Vice-Presi- 
dent, Samuel Wardwell. Mr. Wardwell organized the 
bank in 1875 and served as Cashier until 1904, when he 
was elected a Vice-President. 

—Receiver C. L. Williams of the Fredonia National 
Bank of Fredonia, N. Y., on Monday began the payment 
of the 25 per cent dividend (the first) authorized by the 
Comptroller in November. 

—The Security Trust Company of Schenectady, N. Y., 
is in the preliminary stages of formation. No details are 
yet available concerning its organization. 

—The management of the new Commonwealth Trust 
Company of West Hoboken, N. J., announces that the com- 
pany will commence business about the 26th inst. at Clinton 
Avenue and Stevens Street. George B. Bergkamp is Presi- 
dent; John Singer and Gustav Dopslaff are the Vice-Presi- 
dents, and Thomas B. Usher is the Secretary and Treasurer. 
The capital is $100,000 and the surplus $25,000. At the 
time of the filing of the certificate of incorporation the 
name was erroneously reported by us as the Commercial 
Trust Company. 

—The Worcester Trust Company of Worcester, Mass., 
has absorbed the Quinsigamond National Bank of that 
city. It is stated that negotiations for control were made 
without the knowledge of the directors and the President, 
and the merger is said to be due in part to a conflict in the 
directorate for the presidency. Henry P. Murray, Cashier 
of the bank, will become a Vice-President of the trust com- 
pany, and some of the bank’s directors will be given repre- 
sentation on the board of the Worcester Trust. Mr. Murray 





will be the liquidating agent. The Quinsigamond National 
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was incorporated in 1833 and has a capital of $250,000; 
surplus and profits (November 9) of $194,558 and deposits 
of about a million and a half dollars. It is believed that 
the bank will liquidate at about 175 or 180. There now 
remain but three national banks in Worcester. The trust 
company absorbed during 1903 four national institutions, 
namely the Citizens’ National, the Central National, the 
City National and the First National. 

—J. P. Hamilton has succeeded the late Stephen Salis- 
bury as President of the Worcester National Bank of Wor- 
cester, Mass. Mr. Hamilton was formerly Vice-President. 

—The stockholders of the Metacomet National Bank of 
Fall River, Mass., at their annual meeting next month, 
will act on the recommendation of the directors to increase 
the capital from $500,000 to $750,000. The new stock 
(par value $100) is to be issued at $120. 


—It is stated that a dividend of $7 per share in liquidation 
was paid on the 29th ult. to the stockholders of the National 
Union Bank of Fall River, making $144 50 per share thus 
far. The bank was consolidated in June 1903 with the 
Pocasset and Massasoit National banks, forming the Massa- 
soit-Pocasset National Bank. 

—The establishment of a new institution in Philadelphia 
is planned. The name will be the People’s Trust Company 
and the capital $125,000 in $50 shares. 

—The Girard Trust Company of Philadelphia has increased 
its dividend 4% per annum, having this week made a semi- 
annual declaration of 12% instead of the previous 10%. 
The present is the 138th consecutive dividend, and is on a 
capital of $2,500,000. It is announced that the resignation 
as a director of Richard A. McCurdy (former President of 
the Mutual Life Insurance Company) has been accepted. 

—Louis MeLane, formerly prominent in the financial 
affairs of Baltimore, died in that city on the 13th inst., in 
his eighty-seventh year. Mr. McLane was distinguished in 
many walks of life. He was at one time connected in an 
important capacity with the Wells, Fargo Express Company. 
Among the other numerous interests with which Mr. McLane 
was identified was the Mercantile Trust & Deposit Company 
of Baltimore. His connection with that institution began 
at its inception, and he was Chairman of its executive com- 
mittee until his health necessitated his resignation a few 
years ago. 

—The Scranton Trust Company of: Scranton, Pa., wag 
ehartered on November 28. Of the authorized capital of 
$200,000 and surplus of $50,000, one-half ($125,000) wil 
be paid in’ by January 1, and the remainder, we are in- 
ormed, probably in monthly instalments of ten per cent 
each. The company will begin business the first of the 
year. It will not engage in a banking business of any kind, 
but will confine itself strictly to a trust business. Henry 
A. Knapp (of the Title Guaranty & Trust Company of 
Scranton) is the Treasurer. The other officers have not yet 
been elected. 

-——-The Mountain City Trust Company of Altoona, Pa., 
incorporated in October with $250,000 capital and $50,000 
surplus, is making preparations to begin business the latter 
part of February. The final instalment on the stock is 
due on May 15 next. The officers of the institution are 
H. L. Nicholson, President; Oliver Rothert and L. Z. 
Replogle, Vice-Presidents; E. J. Lomnitz, Secretary and 
Treasurer, and A. 8S. Fisher, General Counsel. The board 
of directors includes besides the above, W. 8. Aaron, Dr. 
J. E. Smith, V. A. Oswald, L. F. Hinman, J. A. Kohler, 
Charles D. Baitzeill, John A. Doyle, W. H. MeEldowney, 
J. Banks Kurtz, Dr. H. E. Crumbaker and L. L. Fair. 

—The directors of the National Bank of Chester County, 
at West Chester, Pa., on the 5th inst. elected Thomas W. 
Marshall President to succeed the late J. Preston Thomas. 
The office of Vice-President, previously held by Mr. Mar- 
shall, has been assigned. to Thomas Hoopes. 

—The final draft of the Ohio State bank bill was adopted 
by the Ohio State Board of Commerce on the 7th inst. 
Since the approval of the bill in November by the executive 
and legislative committees of the Ohio Bankers’ Association 
a number of changes have been made in it by joint com- 
mittees representing the association and the Ohio State 


' of 20 per cent to the creditors of the Canton State Bank of 
Canton, Ohio, which suspended ‘on May 24. The total 
| indebtedness is said to be $493,000. 


| —The plan to increase the capital of the Northern Na- 
tional Bank of Toledo, Ohio, from $300,000 to $1,000,000, 
| devised by the committee appointed for the purpose, was 
| approved by the directors on the 7th inst. The proposition 
will be submitted to a vote of the stockholders on January 
11. It is proposed to transfer to the capital $350,000 from 
the surplus and undivided profits through the declaration 


of $350,000, to be sold at $120. As the par value of the 
shares is $100, a premium of $70,000 will thus be obtained. 


—The capital of the South Lorain Savings Company, 
of Lorain, Ohio, it is said, has been increased from $50,000 
to $100,000. 

—The stockholders of the First National Bank of Peoria, 
Ill., on November 18 authorized an increase in capital from 
$150,000 to $400,000. Twenty-five hundred new shares 
were issued at par and taken by the existing stockholders. 
The stock was all subscribed and paid in (in cash) within 
two days after the meeting, the new capital becoming 
effective on November 20. The surplus, $300,000, was not 
changed. This surplus, we are advised, has all been earned 
by a capital of $150,000. The addition to the capital was 
made necessary by the large increase in the bank’s business. 
At the time the Peoria National Bank went into liquidation, 
in October last, a large portion of the business of that in- 
stitution came to the First National. All of the stock of 
the latter is owned by twelve persons. The last sale before 
the increase in capital was on a basis of $400 per $100 
share. The bank has been paying 6 per cent in dividends, 
but its earnings, we are informed, have been very largely 
in excess of that figure. The officers are John C. Proctor, 
President; C. R. Wheeler, Vice-President; and W. E. 
Stone, Cashier. 


—According to the Chicago papers, the directors of the 
Hamilton National Bank of that city have decided to con- 
tinue the policy of adding earnings to the surplus instead 
of commencing the payment of dividends. The bank on 
November 9 had surplus and profits of $154,282, and in 
that statement showed an increase in its deposits over the 
August report of $270,000. 


—The Colonial Trust & Savings Bank of Chicago, which 
since July has been domiciled at 205 La Salle Street, corner 
of Adams, calls attention in a booklet lately issued to its 
enlarged facilities and central location. Illustrations to- 
gether with the text tend to acquaint the reader with the 
bank’s several departments, namely, banking, savings, and 
bond and mortgage. A ligt of the stockholders and the 
names of the officers and directors complete the make-up of 
the booklet. 


—The full amount of the $500,000 additional capital 
authorized in August by the stockholders of the First Na- 
tional Bank of Milwaukee has been paid in, making the 
bank’s capital now $2,000,000. All of the new issue, it is 
announced, was taken by Milwaukee holders. The selling 
price of the stock was $166 2-3 per $100 share. 


—The capital of the Citizens’ National Bank of Cedar 
Rapids, Iowa, will be raised on January 2 from $100,000 
to $200,000. At the same time the surplus will be increased 
$25,000, making the amount $40,000, besides which there 
will be undivided profits of $10,000. James L. Bever is 
President of the institution and R. T. Forbes is Cashier. 


—The First National Bank of Omaha, Neb., is distribu- 
ting a booklet showing the constant growth which the insti- 
tution has enjoyed since its incorporation in 1863, and 
containing other pertinent facts regarding the progress of 
the institution. We append a little table giving the aggre- 
gate deposits at various dates in the past: 


et Be gE $16,914] Oct. 1 1903.......-.-- $7,709,891 
Gs 8S7Su2 5s. dS 1,122,935| Oct. 1 1904.......-.-- 8,547.386 
Oct. 1 1883......-...-- 2,651,265| May 29 1905....-....- 9,800,473 
Oct. 2 18903............ 3,034,885] Nov. 9 1906 .......... 10,551,562 


As indicated by the foregoing, growth has been particu- 





Board of Commerce. The measure will be introduced at 
the coming session of the Ohjo Legislature. 


larly marked the last two years, the deposits having risen 


—An order has been issued for the payment of a dividend 


of a stock dividend, and to issue new stock to the amount | 
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from $7,709,891 October 1 1903 to $10,551,562 November 9 
1905. Herman Kountze is President of the institution, 
A. Creighwith J .ton, Vice-President; F. H. Davis, Cashier, 
and C. T. Kountze and L. L. Kountze, Assistant Cashiers. 


—The capital of the First National Bank of Buchanan 
County at St. Joseph has been increased since the acquisi- 
tion of the National Bank of St. Joseph from $250,000 to 
$500,000 paid in. The two banks were consolidated on 
November 27. A statement issued on that date by the 
First National shows surplus and undivided profits of 
$301,747 and deposits of $7,078,498. E. D. McAllister, 
formerly Cashier of the absorbed bank, is an Assistant 
Cashier of the consolidated institution. 


—The directors of the National Bank of Commerce in 
St. Louis, at a special meeting on the 11th inst., elected J.C. 
Van Blarcom President to fill the vacancy occasioned by 
the death on the 6th inst. of William H. Thompson. The 
new President has advanced to that office by successive 
steps, having held the post of Cashier from 1877 to 1898 
and that of Vice-President since then. No other changes 
have been made in the bank’s staff on account of Mr. Van 
Blarcom’s promotion, B. F. Edwards and John Nickerson 
continuing as Vice-Presidents and J. A. Lewis as Cashier. 


—At the annual meeting this week of the Mercantile 
Trust Company of St. Louis, William Maffitt, heretofore 
Assistant Treasurer, was elected Treasurer. George W. 
Wilson, who was the Third Vice-President and Treasurer, 
continues in the first-named office. The usual ‘Christmas 
dividend” of 4 per cent on the $3,000,000 capital was de- 
clared, payable on the 20th inst. The company also pays 
dividends of 1 per cent monthly, and in May distributed 
an “extra spring dividend” of $4 per share. 


—The Citizens’ Bank of Norfolk, Va., in publishing the 
November 9 statement in the local papers accompanies it 
with a comparative exhibit displaying the growth of the 
institution from the date of organization in 1867 to the 
present time. The return for November 9 shows capital 
of $300,000, surplus and profits of $287,475 and deposits 
of $2,297,940. On July 1 1904 the surplus &nd profits 
were but $262,739 and deposits $1,736,205. On the same 
date in 1884 the amounts were: surplus and profits, $35,000, 
and deposits, $374,624. The bank is under the following 
management: W. W. Moss, President; J. W. Perry and 
McD. L. Wrenn, Vice- Presidents; Tench F. Tilghman, 
Cashier; Norman J. Bell, Assistant Cashier, and George J. 
Twohy, Trust Officer. 


—At a special meeting on Tuesday the proposition to 
increase the capital of the National Exchange Bank of 
Wheeling, W. Va., from $300,000 to $500,000 was approved 
by the stockholders. The sale of the stock at $200 per 
share will add $200,000 to the surplus fund. 


—All arrangements for the consolidation of the Metro- 
politan Bank of New Orleans and the German-American 
National Bank have been terminated, and the meetings of 
the stockholders, which were to have been held the latter 
part of this month, have been canceled. It is said that 
the interests in the two banks were unable to agree on 
details. The organization of the German-American Savings 
Bank & Trust Company, which has been in progress by the 
German-American National, is proceeding, and the new 
institution will begin business early the coming year. 


—The Canadian Bank of Commerce (head office, Toronto) 
has issued its statement for the year ending Nov. 30 1905. 
The net profits for the twelve months are shown to have 
been $1,376,168, which, together with the balance of $28,726 
brought forward from the preceding year, and the premium 
of $564,996 on the new stock issue gave a total of $1,969.S90. 
Out of this the bank paid dividends at the rate of 7 per cent 
per annum, amounting to $666,784; transferred $1,000,000 to 
the “‘rest”’ account and $25,000 to the pension fund, besides 
which $219,234 was written off ‘‘bank premises,”’ leaving a 
balance of $58,872 to be carried forward. The bank’s total 
paid-up capital is now $10,000,000 and the “rest’”’ account 
is $4,500,000. The deposits are $74,373,491, as against 
$70,459,351 a year ago and $62,783,655 two years ago. 


—The Bank of Nova Scotia at Halifax is to increase its 





semi-annual dividend from 5 to 5% per cent. 
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(From our own Correspondent.) 
London, Saturday, December 2 1905, 

In the early part of the week there was great apprehension 
here and upon the Continent. Prices were very much de- 
pressed, and rumors circulated of impending failures. The 
news from Russia was regarded as exceedingly bad. Fears 
were entertained that Count Witte would soon be over- 
thrown, that the Reactionaries would triumph and that a 
life and death struggle would be precipitated. The German 
Emperor’s speech on opening the Reichstag added to the 
depression, and the Sultan’s decision to defy the Powers also 
helped to increase uneasiness. 

n the middle of the week there was a complete change of 
feeling. It was found that a large military force had been 
collected in Sebastopol and had acted promptly against the 
mutineers. The fears, therefore, that the Army could not 
be depended upon were in a measure dissipated. There is 
much nervousness still, of course, in France, Germany and 
Holland, for in those three countries Russian securities of 
all kinds are held in enormous amounts. Here in London 
Russian securities are very little held, and the financial public 
is not interested except in so far as what is happening in 
Russia may affect the money markets and bourses of the 
three countries named. There is, noonedtingy a much more 
hopeful feeling in London than either in Paris, Berlin or 
Amsterdam. Nevertheless, the brilliant success of the 
Japanese loan both in Paris and in Berlin proves very con- 
clusively that the nervousness in those two cities is not so 
great as it is sometimes represented to be; that, on the con- 
trary, where a security recommends itself to the public there 
is great eagerness to secure it. The loan has been covered 
more than 20 times here and over 12 times in Paris. Prob- 
ably it might have been covered 40 times in London but 
that the subscription list was closed three hours after it had 
been opened. The new bonds stand at a premium, and 
there is a good demand for them for French investors, for, 
although 12 millions sterling were allotted to Paris to be 
brought out there, that amount does not satisfy the French 
demand, and consequently French investors are buying both 
the new scrip and the old bonds. 

Except in regard to Japanese, however, French investors 
are doing little es now. At the beginning of the week they 
sold yy shares on a vast scale. In consequence, prices 
fell to the lowest level that has been touched for years, and 
rumors circulated that serious failures were impending. An 
interview with Sir Julius Wernher published in one of the 
French papers seems to have checked the avalanche of French 
selling, and later in the week there was a decided recovery. 
The recovery in London has been still more marked in con- 
sols and other high-class securities. The impression is strong 
that now we are apt to have much cheaper money than hith- 
erto and that the Government will change its policy in regard 
to the sinking fund. Consequently there is a strong expec- 
tation that consols will steadily advance and with them all 
high-class securities. There has also been an improvement 
in British railway securities, and generally the second half 
of the week has been in striking contrast with the first. 
Hope has taken the place of gloom and depression. In 
Germany trade continues exceedingly active, but little is 
doing upon the bourses. The banks are using all their efforts 
to keep speculation within bounds, and they occasionally 
put pressure upon their customers to pay off loans. But 
the customers, hopeful that there will be easy money as soon 
as the new year sets in, are very unwilling to sell, and the 
banks shrink from strong measures to compel them. 

Money has become this week decidedly more plentiful 
and easier. On Thursday next the Treasury will redeem 
11 millions sterling of Exchequer bonds, and the general 
impression is that that will set free so large an amount of 
money that the rates both of interest and of discount will 
be reduced and will remain low for the remainder of the year. 
It is to be recollected, however, that the Government has 
been making preparations for the redemption of these bonds 
for along time past. It seems unlikely, therefore, that very 
many of the bonds are stiil in the hands of the outside public. 
Probably the larger part of them have been bought up by 
the Government departments long ago, and consequently 
the disbursements next Thursday will be much smaller 
than is now anticipated. However, the city is very hopeful 
that a large amount will be transferred from the Bank of 
England to the open market. 

Moreover, gold is coming from South Africa in very large 
amounts, and the Bank of England is securing a considerable 
proportion of all that arrives. The Indian Government, 
furthermore, is buying silver on a large scale. To do 80, it is 
sending gold which comes into the Bank of England and 
ultimately is at the disposal of those who have the silver to 
sell. The active export season is now in full swing, and as 
recent rains have dissipated the fears of serious distress over 
the greater part of India, the public is hopeful. There is a 
strong demand for money, and in consequence rupees are 
taken in large quantities out of the Treasury. 

Over and above this, a very large amount of gold was sent 
some months ago to Egypt to move the crops and to finance 
the active creation of companies then goingon. It now turns 
out that more gold was sent than is required, and the metal 
is being returned to London or to India. The portion that 
goes back to India will, no doubt, be sent back here for the 
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purehase of silver. For all these reasons, the hope is strong 
that money will be moderately plentiful and easy for the rest 
of the year—barring of course a strong demand for gold for 
the United States and Argentina. 

The India Council offered for tender on Wednesday 80 lacs 
of drafts and the applications amounted to 974 lacs at prices 
ranging from Is. 4 1-32d. to 1s. 4 1-16d. per rupee. ppli- 
cants for bills at 1s. 4 1-32d. and for telegraphic transfers 
at 1s. 4 1-16d. per rupee were allotted about 12% of the 
amounts applied for. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 






































1905. 1904. 1903. 1902. ne 
ie, 29. Ne, 30. Da. 2. ey PS ° Du, 4. 

Circulation.......- 28,717,135 28,110,620 0 20,011,850 29,477,370 
Public sepoaits dacatags 12:66 667, 4 8,274,087 2 .632 11,092,840 9. 124, 058 
Other deposits. .- -- 43,034.0 42,153,345 .228,514 39,271,670 *007,739 
Governm Rpecur ites 17, ‘039; reat 15,610, *259°427 17/512'383 17:525,083 
bp ethary as tty 33,203,214 29°758, 26,528,405 29,318,805 27, ‘833, *466 
Rese: a oin 23'292'445 22,889,599 21,097,144 21,382,675 23:645:746 
Coiné bull, ,both dep 33,559,580 32,550,219 74 32,219,525 35,348,116 
Prop. reserve to lia- 

b 3 intl p. c. 4134 45 5-16 43% 4216 47 15-16 
Sonst is, 3 336 Des S 89% ee 88 1516 @ 92 9-16 91 
Cases C..- 

 adnane oi recone ate yh 16d. 21 13-16d. asia 
Clear house returns217,274,000 253, 136, 216,145,000 247,934,000 219,267, 

a7 @ Ex dividend. 

The rates for money have been as follows: 
Nov. 30. Nov. 23. Nov. 17. Nov. 10. 
Bank of England rate ...... 4 4 4 4 
market rales— 

“Bank bills—3 mont! 3% 4 

4 ont ret te sue $ 

Trade bills mont 4 4 4 4 

13 ‘eth | sNSth | Nett 
2% Ql 24% 





3% 3 3x 3% 
The Bank rates of discount and open market rates at the 
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LD .—The Bank again secured the princ pene ool portion of this 
cat's by TO amounted to ef 13°00 . 7,000 weeks ar a3 
wi abou ,000. The 
Arti ustralia, £ nae los 4317 008 £1001, Ae a 9% veg tne ‘n- 
dies, £27,700; South Africa, £649 0) how 16 16. 
ments—Bom ¥, £59, 000; Colombo, 2007 fut 
SILVER A ke Yin demand for reaily ‘proi the feature of the 
market du! the past week, and though M ot of =, 
ene due to arrive here before the middle of mer. 
ve the immediate short t Sng 


$0 B:16d., whilst forward hae not risen above 29840. ‘The ee 
10,000 Kilos for near delivery. The tone of the market at ‘ther wae ts 

rice " Tolahs. Arri ork, 
eee ments—Port vale Ne % 1,250: 
-—These_ have been offered in, tatrly lange Nahe quantities at 


about their melting a and a large proportion for China ac- 
S romninher will be brought to this mar- 





—New York, £47,620. 


The quotations for bullion are reported as follows: 
Nov. 30. Nov. 23.| | SILVER. | Nov. 30. Nov. 23. 








Standard. s. d. d. . . 
Rar gol -- 77 9 7 9% | Bar silver, fine, oz * 30 5-16 29 13-16 
U.8. 76 4 76 5 “ 2 mo. delivery. -.293% 29% 
~ German gold coin a76 4 a76 4% | Bar silver containing 
Frenes gold coin, on.-076 48 45 4 ‘ & - gold, CBuccue E74 13-16 30 5-16 
apanese yen, 0z ....- a grs. gold, oz....- : 
grs. gold, 0z..... 30 9-16 30 f5-16 
-—— Cake silver, = finciag 32% 32% 
a Nominal. Mexican dollars. -..-- -nom.— nom. 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, etc., at London 
as reported by cable have been as follows the past week: 

















London 
Week ending Dec. 15. Tues. Wed. Thurs. Fri. 
Silyer, per 02_.-..-.---_- 29 11-16 2 15-16 30 2044 |, 305-16 30 5-16 
Consols, new 238 Saaie 7-16 89 89 5-16 89 88 15-16 
For account.....----.... {1-16 cf 6 8014 893-16 89 1-16 
French Hentes (in Pat.) 1. * 09.715 9905 99.85” 99.80 
Ath Pops & Banta Fe... of oo 90% 90% Bue 
‘op nta Fe..... 893 
“10 108 108 108 108 
i 113 116 116 116 116 
4 100 100 100 100 
a ifs 178 178 179 178 
57 57 58 57 56 
21 22% 291 2 22 
183 185 184 184 184% 
39 39 38 38 
92 93 93 3 92% 
49 49 49% 49 
8 83 83 82 
74 76 76 75 74 
18 182 181 182 182 
156% 156 157 157 156) 
2 4 24 24% 2 
. e 8 & § 
4 os 40 4 
15 159 159 160 159% 
5 4% 0~OS 54 5 
8¢ 7 $7 87 63% 
of 6 96 96 9 
200% 201 200% ©. 202 20 
oe os 186 Be Is 
7 725 72 7 7 
48 48 48 4 4 BI 
» 
1 a re 
10% % 103 103 10: 10: 
145% 145 145% 14 14 
10 100'4 10054 106 10 
39 40 40 3 3 
10 109 198% 10 1073 
2 21% 24 2 
Prefe pa 4 42 43 
Debenture B's. 78 78% 8=78 78 77% 





a Price per share. b £ sterling per share. 
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DIVIDENDS. 
The following dividends have been announced this week: 








Per | When 


Name of Company. | Cent. | Payable. 











Railroads | | 
Line Co. (quar.).....-.- OES Tie. © Wesctccancnakocememeens 
4 yan: n. 2\Dec. 27 to Jan. 1 
> 6 |. Masaaseceenesenuamesest 
2 Jan. Jt Holders of rec. Dec. 16 
BOB: ““lennvocacehneqagsesedee 




































26 
15 
i} 
5 
30 
10 
19 
13 
4 
1 
22 
10 
31 
31 
3 
31 
15 
1 
City Rapid i6 
ited rac. sa te 2 
West Philad Bees i 
31 
4. |Dec. 30)... 2... ns mncen ore 
2 to 
| 4 to 
Mu' 4 to J 
New York Gotity Nadional, Nol i07222| 50 | Dec. 8 to Dee. 31 
t Companies. | 
RRS Ere | Jan. _2/tolders of rec. Dec. 
lin, Brooklyn (quar.) No. 62 Dec. 30\Dec. 24 to Jan. 
Geersesy (quar.) Dec. 30) Holders of rec. Dec. 
hattan Jan. 2 . 7 t Jan. 
»| Meee ge Set Bie 2 
° vi oO 6 
Van Norden Dec. 30) Dec. 3} to Jan. | 
Extra Dec. 30}Dec. 21 to Jan. 1 
Aeolian Weber 1 Dec. 31\peo. 21 to Jan. 1 
American Screw (q 1 ae. 30/Dec. 21 to Dee. 31 
American - 30\Dec. 21 to Dee. 31 
A ian. 15/jan. 6 to Jan. 15 
ae } * rec. — iS 
. of rec. Jan. 
oer i ‘Cai i aa: Is\Hlodere of ree: Bee. 3 
. of rec. . 
page 4 Jan. 15 of ree. Bee. 
Dec. 29 -18 tw Dee. 
aaa aa JNo ff Jan. [24 to Jan. 
Jan. Dee. ?} to Jan. 
Jan. Dec. 17 to Jan. 
4 Jan. Dec. 17 to Jan. 
thaler L' % |Dec. 30/Dec. 17 to Jan. 
Scop aanocaie bias Dec. x Yi i to Jan. } 
id . 2. to Jan. 2 
- 15|Holders of rec. 3 
(  SABB ' Uap iy caeaaps 2 AR 
Dec. 30\Holders of rec. Dec. 1 
Jan. Dec. 21 to Jan. 
Jan. 15\Dec. 31 to Jan. 1 
nived Frit (quar.) No. Jan. 15|Holders of rec. Pee. 3¢ 
Uni netproment (quar.) ... ..| Jan. } iders rec. " % 
United Shoe M aeinery, com. (quar.) --| Jan. olders Tec. Dec. 
Preferred (quar.)....--.---+------.. % Van. 1 Golders of rec. Dec. 1 
Virginia-Caro! “quer Jan. 1 .31 -to Jan. 15 
Western Union Telegraph a requas. No. aft) Jan. 15)Dec. 21 to Jan. 1 
Jes ~~ 4) emery ncnnaeran cen iol te dems 10 
wemeane see rcecccncecs } an. an. . 
‘Westinghouse Machine (quar.)_....._. } Jan.- 18 5an: 1 to Jan. 0 














+ a Five per cent on the reduced capital, 








Auction Sales.—Among other securities the following not 
regularly dealt in at the Board were recently sold at auction: 
By es ane H. Muller & Son: 
Stoe. 


1,950 Rock. Vall ity.Co...24-24| .. 5 ‘ameraiiecm Net. Bk 274 
200 Speedwell Lake RR. &. 9-10 | 250 Cent. Light. Co. of N. J 
5 Lawyers’ Title In. “| ) RRR OE --871 “yl 
60 Oriental Bank 
10 Pesca NY As. 






Co "317 
50 Sixth Ave. om Co_. 17053 


25 as 7am N. & E.R. Soc ewe oa 1600 
10 Westchester Tr. OO. - Se $20,000 Rockaw one eral, R 
5 Interboro Bank -._---- | 331906. Oct. 
50 Casualty Nag of Aiet=—180 1903 upons on. 68 
10 Lincoln + Pat 0076 | $2,000 Pine Bluff & West. 
400 Standard Mill, Co. why “90 RR. list 5s, mers 
40 U.8. Flour M. Co. ss SOc nada 3 
ot 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, indi- 
cates: the currency holdings of the Treasury on the First of 
October, November and December 1905. Statement jor 
corresponding dates in previous year will be found in our issue 
of December 17 1904, page 2678. 


TREASURY NET HOLDINGS. 
Nov. 1 1905. 


Oct. 1 1905. 


Holdings in Sub-Treasuries— 
Net gold coin and bullion. ...-..--.-- 
Net silver coin = eee 
Net S. Treas notes 








Net legai-tender 1 notes... -. 
Net national bank notes-- 
Net fractional silver .-.-- 
Minor coin, etc..-...-.------- 


Total cash in Sub-Treasuries 
Less gold reserve fund.......-..-.--- 150 


ih balance in Sub-Treasuries. .--- 163,257,635 1 

















Cas 59, 
Cash in national banks -- ------ . 64,618, a. 65,726,312 
Cash in Philippine Islands 3,935,870 4,122,039 
Net cash in banks, Sub-Treasuries. 231,812,089 229 407 ,567 
Deduct current liabilities.a_......--- 94/988,396 97,592,278 
Available cash balance. -.--.--.---- 136,823 ,693 131,815,289 








a “Chiefly disbursing officers’ balances.” 
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Statement of New York City Clearing House Banks.— 
The following statement shows the condition of the New 
York City Clearing House banks for the week ending De- 
cember 9. It should be distinctly understood that as to all 
items except capital and surplus the figures are the averages 
of the daily results, not the totals at the end of the week. 
In other words, in reporting loans and deposits and holdings 
of specie and legal tenders, the practice is to take the aggre- 
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days. 

We omit two ciphers (00) in all cases. 































































































Banks. Capital. | Surplus.| Loans. Specie. | Legals. |Deposits.a Re- 

F 00s omitted. s’ve. 
ss | $ $ eee % 

Bank of N. Y..| 2,000,0) 2,741,8, 16,290,0, 2,760,0) 1,423,0| 14,801,0/28.2 
Manhattan Co .| 2,050.0) 2,576,3' 23,033,0| 3,329,0) 2,318,0) 25,045,0/22. 
Merchants’ 2'000;0| 1:421,0| 11,317,7| 2:498,5) 1,200,5| 14°135,1/26. 
Mechanics’ - - 3,000,0) 3:485,3) 18,826,0| 2'720,0, 1:716,0| 17,895,0/24. 
1,500,0) 3,855,3| 21,415,0) 3,979,9| 2,171,8) 23,060,8/26. 

1,000, 253,1) ‘754,0| "765,0| "'259,0) ,500,0 22. 

25,000,0| 17,867,4) 161,064,5) 31,708,3) 7,984,9| 149,579,5/26. 

300,0| 7,774, 23,529, 4,283,4) 1,765, 22,046,8) 27. 

600,0) 382, ,376, 871, 614, .731,6) 25: 

1,000;0| 2,266, "200/0, 910:0| 593; 969;3/25. 

Butch. & Drove 300,0) 44,5) ,250, 587,9| 91, "788,5\24.5 
Mech.& Traders} —700,0! 59, *676, 819, | 693.0) "570,0/23. 
Greenwich .... 500,0) 61, 275, 757, 477,3) 707 ,9 26. 
American Exch) 5,000,0) 4,346, 29,207, 3,110,5| 1,731.5, 21,015,9/ 23. 
Commerce. - - - | 25:000,0| 12'177,7| 131,953.3| 17'864.7| 9'624,8| 108°576.6|25.3 
Mercantile ....| 3,000,0| 4,361, »476,3| 2,954.4) 1,496, »7 11,2) 25. 
Pacific .....-- 422,7| 35 1,8 :218, 353,4| °421,3) *848,8 20. 
Chatham.-....| 450.0) 1,055, :719, 571.4, 862.0) "619,095. 
People’s ------ 200,0 437, ,086,7) 419,2| 407, ‘715,8'30. 
North America.| 2,000,0) 1,829, 14,308, 1,814,4| 1,302,0| 12,453,2/25.¢ 
Hanover -.-... 3,000,0| 7,068, 49,371, 8,904.3) 5'515,9| 57,142,2/25.2 
wosncces 1,000,0; 1,078, 964, 1,225,0) °347,0) (374,0'24.6 
Citizens’ Cent 2'550,0 47, 18,236,0' 3,421,3) 1,022,4) ,932,0/24.5 
2 pret 500,0| 25, 265.3; —°313,1| "422, '791,5/19.2 
Market & Fult’n| 1,000, 1,381, *142,1) 819.1} 731/1) "597.1/93. 
Shoe & Leather 1,000,0) 53, ,800,0; 1,737,0| 383.0) °733,4)24. 
Corn Exchange) 2,000,0| 3,358,6) 30,656,0) 5,983,0) 3.989,0| 38'223,0/96.( 
riental 750,0| 1,130, 9,287.0) 1,210,4| °372, .978,7/17. 
1,500,0| 6,733,5| 23,763, 3,790.0) 1,330.0) 920,635,0/24. 

3,000,0| 7,215,0) 64,812,0) 15,347,0| 3'210,0| 72'913,0/95.4 

250,0) 114,9) 220,3) 201,8) "164.2! 458,725 .0 

3,000,0' 2,930, 18,251,6; 3,389,3) 1,894.1) 20'217,0)96. 

300,0| 1,582,8| 10,187,0) —"626,0) 9'054.0| 10,849,094. 

10,000,0, 15,882,7| 91,849.9) 13,711,8) 9'082,4; 75'336,0/20. 

1,000, . 8,622, 1,669,6) ~ "401, 8,195,4/25. 

250, 774, 3,242, 446,0/ 255, *691,0/18. 

200° 744, 4,545,9| 1,088, 544,2) ,797,8)28. 

750, 561, 869,2) 615.3) 215,1) (698,4/92. 

1,000, 4,951, 42,383,2' 10,012,9| 1,521,1) 46;969,9|24. 

100,0| 1,749, 61,1) 2'345, 473.4) 10,941,3|25. 

200,0 754, 3,099, 4 140, 750,0) *139,1/21. 

200,0 898, ,006,5 4. 651,6) 543,420. 

300,0| 1,483,0| 11,777, 532,9) 2,396,7| 12,308,8/23.7 

1,000,0) 1,334, ,445,3' 1,677, 322,3) 1662,6/26. 

250, 435, 2,591,0| "512. 137,5| _2.541,2/95. 

1,000,0| 1,615, 9,127,0| 1,879, 273,2| 10,375,3/27 | 

200;0) v 4,048, 703, 381,0| — 4'291,0/25. 

1,000, ,000,0) 15,041,0' 2,531,0/ 1,441.0) 17;030,0/23 

300,0) y 4,175,0 596, 719.0) — 4,493,0/29 

1,000.0) 2,084,0) 10,457,.8) 1,627,8| 350.0)  8/413,2|93.5 

1,000.0) 496,4) 5,783.3) 1/233,9| 470, 6.738,4) 25.2 

500, 603.8, 5,627.9) 775.4) 880.1) 6,573,3/25.1 

sesecnce | 350, 614,5| 4,835,0 896,0/ 331,0; 4,871,0/25.1 
ett .....<.. 116,472,7| 140,800,5 | 1016,320,8|173,526,3/73,286,1| 992,235,7|24.8 

| | | | | a u 





@ Total United States deposits included, $8,568,300. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending December 9 1905, based on average of daily 


results: 
We omit two ciphers (00) in all cases. 
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| ! 
| Loans | Legal | Deposit with | 
eer onities. \c sen | giee. | Saou [eects yay ‘Clearing| Other |D 
omitied. \Ca iy us. nvest- |S | | ring| sits. 
| ments. | | Notes. | Agent. | Bks.cc.| = 
N.Y. City. | 
Boroughs of | | | | 
Man.&Br'z.) $ $ $ ad Saal $ $ 
Wash. H'g’ts| 100,0) 154,2) 746,0 2,2 36,0 CURIE . , coatiieee 610,4 
Century ....| 200,0| 133,1 992,3 27,0) 28,9) 64,9 36,8 923,2 
Chelsea Ex 100,0) 74,5 676,3 39,4 2,3 32,6 27,4) 710,0 
Colonial | 100,0| 3168) 3,648,7/ 89/2) 372:9| 399:8| 164'9| 4,386'6 
Columbia ...} — 300.0) 392,2; 6,195,0| 275.0; 240,0 345,0 3,7; 6,320,0 
Consol. Nat_/ 1, .0/ 1,004,3| 4,066.4) 399,4/ 70,6 261,0 25,0 ,330,0 
Fidelity a 200,0}| 138,4 852,5 19,8) 50,7 (Phir d tse | 842, 
14th Street 500,0) 96,0; 4,504.2) 152,3| 317,8 289,1 48,0) 5,210,6 
Hamilton - 200,0} 129,4) 4,454,8) 221,5| 181,2 113,2| 260,0) 4 
Jefferson 400,0| 408,7  3,327,6 9,7; 131,3 272,8) 124,1) 3,37 
Mt. Morris 250,0' 144,0 2,833,3 145,58) 100,2 181,7 56,8 x 
Mutual ..._./ 200,0| 269,0| 3,860.3 34,5) 291,7 150,0 57,2 9% 
19th Ward_.} 200,0) 216,4 2,733,3 30,6) 212,3 336,7 9,8} 3,043,: 
Plaza 100,0| 274,7 .627,0, 240,0) 211,0 108.0) ..... | 3,780,0 
Riverside 100,0 102,6 ,582,4 22,3; 111,6 89,5 86,3 .734,7 
State 100.0) 1,085,2, 11,719,0 716,0; 357,0 139,0 854,0) 12,963,0 
12th Ward 200,0 151,7, 2,381,0 42,0} 263,0 136,0 1,7 ,845,0 
23rd Ward 100,0! 126,4 5597 61,4) 177,7 133,7; 139,5 ,077, 
Union Exch 750,0, 619.5 755,6 43,0; 571,4 268,4, 250,0 6,536.4 
United Nat _| 1,000,0 178,5 9} 216,1) 56,5) eens ,209,8 
Yorkville - 100,0; 320,7 8 36,5) 293,0) 122,3 87,0) 3,103,1 
Coal & I. Nat! 300.0) 233.6 5| 627.9) 129,6 44,3 68,7) 3,636,5 
Metropolitan | 1,000,0' 304,2) ; 9| 232,2 57,5 269,2| 707,3| 3,817.0 
34th St. Nat} 200,0) 203,7 9} 236,5/ 4,8) 117,4 1; 1,079,5 
| 
Borough of | | 
Brooklyn. 
Borough -.. 200,0| 120,4) 2,064,8 37,2} 172,1 123,9 68,4) 2,241,9 
Broadway 150,0 371,0| 2,749,0 21,0) 137,7 181,2 49,9 2,779.0 
Brooklyn .. 300,0' 173,5) 1,890,1 117,4| 66,4 335,4 23,5) 2,140,3 
Mfrs’ Nat 252.0, 645.8) 4,154.9 322.5 167,0 701,3;| 207,0| 4,970,3 
Mechanics’ _| 1,000,0 861,4) 10,101,7' 226.4) 558,9' 1,039,7 155,2) 11,644,3 
Nassau Nat 300,0; 792.2) 5,443,0 212.0) 395,0 608,0' ._...| 5,344.0 
Nat. City 300,0| 608.3) 3,627,0,| 137,0); 270,0 21,0 78,0, 4,017,0 
North Side 100,0| 196.5) 1,705,7 23,1 110,8 33,2 96,1) 1,713,0 
People’s 100,0| 211.8) 2,052,2 61,3; 1448 134,1,; 255,7| 2,308,8 
17th Ward 100,0' 105,1 856,7 11,5) 67,3 90,4 51,1 957,1 
Jnion . a 300,0 211,0 5,709,0 151,0;| 303,0 614,0 434,0' 6,827,0 
Wallabout 100,0} 103,0 964,6 62,6 42,4 36,0 47,1 977,0 
Jersey City. 
First Nat 400,0 158,5 5,652,1 
Hud.Co. Nat; 250,0 97,6 2,447,5 
Second Nat 250.0 67,6 945,0 
Third Nat... 200,0 44,5 2,042,8 














New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly returns of the Clearing House 
banks of New York City, Boston and Philadelphia. The 
oo, York figures do not include results for non-member 
banks. 


We omit two ciphers (00) in’ all these jigures. 

















Capital 
Banks. nd Loans. Specie. | Legals. Deposiis.2 Circu- | Clearings. 
° Surplus. lation. 

New York $ $ § $ $ 
Nov. 18__ 256,133,5 1017,083,6 179,607,3 73,0 54,689,9 2,151,172,7 
Nov. 25__|257,273,2 1012,288,3 184,466,6 74,4 4,602,6 2,029,767 ,6 
Dec. 2__'257,273,2 1023,882,3 179,843,4 74,515 4,066,5 1,954,195,9 
iee.< 9__/257,273,2 1016,320,8 173,526,3 73,286 3,268,7 2,105,535,0 

joston. 
Nov. 25_.| 41,867,5 180,278,0) 15,244,0 6,5 7,188,0 151,822,9 
Dec. 2..| 41,867,5, 179,509,0 14,766,0 6,1 7.193,0) 138,230,8 
De. 9. 41,867,5| 179,710,0, 15,260,0' 6,691 7,197,0 164,549,7 
Nov. 25..| 48,860,0 210,449,0 58,867,0 14,112,0 149,201,0 
Dec., 2..| 48,860,0 209,652,0 59,393,0 14,324,0| 134,590,3 
Dec. 9..| 48,860,0, 210,427,0 54,462,0 14,344,0, 143,401,9 


a Including for Boston and Philadelphia the item ‘‘due to other banks” and a’ 
Government deposits. For Boston these Government deposits amounted on De- 
cember 9 to $1,387,000; on December 2 to $1,396, s 
*-Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Dec. 7 and for the week ending for general merchandise 
Dec. 8; also totals since beginning first week in January: 


-tefers)+ - FOREIGN IMPORTS AT NEW YORK. 





g 





For week. 1905. | 1904. 1903. | 1902. 


$2,425,808 $1,964,756 $2,064,775| $2,799,138 
8,026,347 9,983 ,498 7,306,111; 8,661,882 


$10,452,155) $11,948,254) $9,370,886) $11,461,020 
$133,018,704)$113,947,971 $122, 436,199) $118,531,128 














Dry Goods ......--.------ 
General Merchandise eseccae 527,751,886) 458,589,235 433,143,922) 419,941,284 
Total 49 weeks .-.......-- $660,770,590 $572,537,206 $555,580, 121 $538,472,412 





- The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 11, and from January 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 











1905. 1904. 1903. 1902. 
For the week --.-...-----. $13,323,116, $9,480,169 $12,113,769 $9,965,393 
Previously reported. --_---- 509,713,035, 462/417,017, 476,517,686 457,441,053 
_ Total 49 weeks ....-...-- $523,036, 151 $471,897,186 $488,631,455 $467,406,446 





Note.—As the figures of exports as reported by the New York Custom House 
from week to week frequently show divergence from the monthly totals, also com- 

jled by the Custom House, we from time to time adjust the totals by adding 
bo or deducting from the amount “previously reported.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 9 
and since Jan. 1 1905, and for the corresponding periods in 
1904 and 1903: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 





Exports. j Imports. 
Week. (SinceJan.1| Weck. |SinceJan 1 

















_| $16,500 $38,375,547 
4,005, 
107, 





000 101,618,698 
000 33,324,710 








OBOE . i cnctnet -agerces 
570.33) $13,166 

CONE. cunconecde cass eteces ee 
RT srercens-saneertinee 149473 105,664 
EE di dasubbhpocuccsuiéeuds 4, 2,186,298 
South America - ---.- ~~ --- ndancandee 711,004 1,661,037 
All other countries ............... 9,657 94,423 
Pea eee $1,037,455 $34,357,336 $163,141 $4,060,608 
a atnnscadedmabsds td 310,960 35,022,470 18,762 1,147,125 
Qe Us Mies dcbddecieeeka 974,961 . 10,919, 1,528,176 





Of the above imports for the week in 1905 $59,916 were 
American gold coin and $2,505 American silver coin. Of the 
exports during the same time $2,500 were American gold 
coin and —— were American silver coin. 4 





Auction Sales.—Sce page preceding. 





Banking and Financial. 


Spencer Trask & Co., | 





Investment Bankers. 





We transact a general banking business; sell and purchase invest- 
| ment securities; issue circulars describing short-term and long-term 
high-grade bonds; execute commission orders upon the New York 
Stock Exchange and in the financial markets of the leading cities. | 
We also have special representatives in all of the principal cities. | 





| Branch Office, Albany, N.Y. William and Pine Sts. New York. 
MOFFAT & WHITE, 


o Members New York Stock Exchange. 
5 NASSAU STREET, HANOVER BANK BUILDING, 


Dealers in Investment Securities. 











COMMISSION ORDERS EXECUTED FOR CASH ONLY. 








.h'n'7zorm.i 


now 


eh 7 oe oh oA A ot an 


on at ote aa 


atin 








ls’ Ree CUD 








DEc. 16 1905.| 


THE CHRONICLE. 





1707 











Bankers’ Gazette. 


For Dividends see page 1705. 


Wall Street, Friday Night, Dec. 15 1905. 


The Money Market and Financial Situation.—A con- 
siderable portion of the business transacted at the Stock 
Exchange this week has been of a more or less sensational 
character. As noted in our review of the stock market 
below, the transactions in several issues have been on an 
enormous scale and the advance in some of them quite 
unusual. No doubt the excellent annual report recently 
issued by the Union Pacific Railroad Company has stimu- 
lated confidence in the value of its securities, and*perhaps 
is sufficient to account for an advance in its shares to a 
level 8 points above their previous high record in recent years. 

Perhaps also the advance in copper metal warrants 
higher quotations for copper stocks; but the advance of 
32 points in one important issue and of 8 to 11 points in 
others suggests a speculative movement which seems likely 
to be carried to excess. 

The open market rates for call loans on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 3 to 15%. To-day’s rates on call were 6@11%. 
Prime commercial paper quoted at 544@6% for endorse- 
ments and 6% for best single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £960,278 and the percentage 
of reserve to liabilities was 40.10 against 40.86 last week. 
The discount rate remains unchanged at 4%. The Bank 
of,France shows a decrease of 3,825,000 francs in gold and an 
increase of 150,000 francs in silver. 

NEW YORK CITY§CLEARING-HOUSE BANKS. - - : - - 


; ananeaton 















































| " Differences 
1935 | ‘om | 1904. 1903. 
ec. 9 evious week. | Dec. 10 | Dee. 12 
mie wes " | $ $ | $ 
CE intincansnsees re... Zo | 115,972,700| 115,572,700 
SR Gini nn dnaneas 140,800,500) 22-272 |_ 135,187;700| 132/221/000 
Loans and discounts. - _ | 1,016,32 Dec. 7,561,500) 1,082,089,400| 880,893,800 
Circulation - - - -| _53,268,700|Dec. 797,800) 42,534,100) 46,117,300 
Net deposits. - ~| a992°235'700| Dec. 14,936,800) 1,118:040,000| 842'855'700 
Specie. -..... -, .173,526,300| Dec. 6,317,100, 211,965,100) 152,333,600 
Legal tenders......... : 73,286, | 229,000) peteaces 66,458,300 
Reserve” held._....... 246,812,400| Dec. 7,546,100) 288,875,200) 218,79 
25% of deposits.------ 248'058.925|Dec. 3°734;200 279,510,000) 310:713°925 
Surplus reserve. -_-- |Det.1,246,525|Dec. 3,811,900) 9,365,200, 8,077,975 
Vib ° | | 
a@ $8,569,000 United States deposits included, $8,567, last week and 
$23,306,000 the corresponding week of 1904. ‘With these tinitod | States Sep ts 


eliminated, the lus reserve would be $895,550 
ne surp on December 9 and $4,707,625 


et he of separate banks appear on the preceding page. 

Foreign Exchange.—The market was active and strong 
until Wednesday, when there was a partial decline, due to 
the satisfaction of the demand for immediate remittance, 
but there was a good inquiry for next week’s mail; the tone 
was firm at the close. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8314 for sixty-day and 4 86}4@4 87 for sight. To- 


day’s (Friday’s) actual rates for sterling exchange were | H 


4 8260@4 8275 for long, 4 8590@4 8595 for short and 
4 8650@4 8660 for cables. Commercial on banks 4 82 
48240 and documents for payment 4 8154@4 8234. 
Cotton for payment 4 8154@4 8134, cotton for acceptance 
4 8230@4 8240 and grain for payment 4 8254@4 8234. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 1934@5 18%{a for longand 5 164%@5 1614 hforshort. 
Germany bankers’ marks were 94 9-16@945¢ for long and 
9534d@95%% for short. Amsterdam bankers’ guilders 
were 40 3-16d@40 3-16 for short. 


Exchange at Paris on London to-day 25f. 1114c.; week’s Fy 


— 25f. 12c. high and 25f. 11¥c. low. 
he week’s range for exchange rates follows: 
‘Short————— 








. ae 
Hoe: AS290 @48 | 4 8590 486 | 4 8655 

“yaee 4 8660 
Low 2.2... 45260 @48270 |4 8560 4 
ow ---5--4 5200 4 B70 |48e10 48050 
High oe 19% @S isco 15 163 ed ek Reta ir ds te 
low 22... 5 20 5 19%a |516%h @516%a | 22222272722772 
Germany Bankers’ M a: 
Bien te EE al Be 8 Me | 
WW neocece 
Aisi Bantrs’ Gutdere 02-108 @ 3-16) _.............. 
Wo a SE ee oa) 
Less: a1-160f1%. €@1-320f1%. A3-32 of 1%. 
Plus: &1-160f1%. 21-820f1%. y 3-32 of 1%. 


The following were the rates for domestic exchange at 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston 12\%c. per $1,000 premium. New 
Orleans bank 60c. per $1,000 discount; commercial 75c. per 
$1,000 discount. Chicago 20c. per $1,000 premium. St. 
Louis 25c. per $1,000 premium. San Francisco-20c. per 
$1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $80,000 Va. 6s def. tr. receipts at 22. 

The market for railway and industrial bonds has been 
more active than of late and has broadened as well. Not 
only have the transactions included a large number of 
issues, but in a number of important cases prices are higher. 
Colorado Industrials have been the conspicuous feature of 
the week, the dealings in them having been on a large scale 
in an advance which carried them up over 2 points. 


1907 at 10334 and $8,000 4s reg. 1907'at'103. The following 
are the daily closing quotations; for yearly range see third page 
following: 





i 




















Interest} Dee | Dee | Dec Dee |, Dee 

Pertods| 9 11 12 13 14 15 
2s, 1930........ registered|Q—Jan | *102%, | * 102% | *102%4/* 102% |*102%,|*102 
A I cectemtincn pon/Q—Jan |*10344/*103%4/*1084 olos 103% “1084 
3s, 1908-1918..registered|\Q—Feb |*103 /*103 (#103 /*103 |*103 |+102% 





8a, 1908-1918..... P —Feb 
8s, 1908-1918, small.coup'Q—Feb|*108 |*103 |*108 [*108 |*108 /|*102% 
regis iQ s 03 





























* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The general charac- 
teristics of the stock market have remained practically un- 
changed throughout the week. The market has been un- 
usually active, the aggregate transactions exceeding the pre- 
vious high record of the season. This is due, however, to 
exceptionally large dealings in a few issues rather than to a 
general interest in the’*market asa whole. - 

Union Pacific has been the conspicuous feature. During 
the two days when most active, about 700,000 shares were 
traded in and within the week it has covered a range of over 
9 points. This movement was accompanied by unusual ac- 
tivity in other issues, several of which fluctuated widely and 
a few advanced to new high-record prices. Great Northern 
has been one of the strong features, especially to-day, and 
closes with a‘net gain of 744 points. The list of railway 
shares that advanced about 4 points includes Southern Pa- 
cific, St. Paul and New York Central. Rock Island, on the 
other hand, hasdeclined over 2 points, “Nickel Plate’’ has 
lost a part of its recent advance and Del. & Hud. is lower. 

The most erratic movements of the week have occurred in 
industrial stocks. United States Steel issues have been active 
and the preferred sold at the highest price in its history. 
Anaconda Mining, when at its highest, showed an advance of 
25 points, Smelting & Refining 11 points, Consolidated Gas 
10 points, Tennessee Coal & Iron nearly 8 points, Colorado 
Fuel & Iron 7 pointsYand National Lead 8 points. Amal- 
gamated Copper has'been active but covered a relatively nar- 
row range. Sloss-Sheffield Steel & Iron and the Pressed 
Steel Car issues have declined. 

For daily volume of business see page 1715. 

The following sales have occurred this week of shares no 
represented in our detailed list on the pages which follow: 














sales 












































Outside Market.— Wild excitement attended speculation in 
copper shares in the outside market this week, dealings being 
on & very large scale. Elsewhere trading was limited. In- 
terborough Rapid Transit was an exception and on heavy 
transactions advanced sharply. This was attributed to the 
decision of the Court of Appeals in the Mayoralty contest. 
Opening the week at 212, it fell to 209, working up again to 
212%. On Thursday it jumped to are and to-day fur- 
ther advanced to 224, closing at 222. Standard Oil rose 
from 676 to as high as 685, ending the week at 683. American 
Can preferred has been fairly active and ranged between 
6934 and 71%, closing or at 69. The common shares 
sold between 834 and 954. Chicago Pneumatic Tool advanced 
from 515% to 59, and ends the week at 5734. American To- 
bacco was quiet, fluctuating between 461 and 476. ae 
Subway has been firm, selling between 5044 and 52. As in the 
previous two weeks, the copper stocks have dominated the 
market, prices of quite a few rising to new high levels. United 
Copper has been the centre of activity. The price advanced 
from 45 to 66, but closed to-day at 65. The preferred gained 
3 points to 85, the final sale being at 8444. Greene Consoli- 
dated a ays on large sales rose from 28 to 32 and closes at 
3034. The advance in Tennessee Copper and Nevada Con- 
solidated Copper has been noteworthy, the former from 3834 
to 4914 and the latter from 10 to 1314. The following are 
other important gains. Boston Con. Copper from 25 to 27; Cop- 





United States Bonds.—Sales of United States bonds at the 
Board include $1,000 3s coup. 1908-18 at 103, $1,000 4s coup. 


per Securities from 2254 to 2444; Utah Con. Copper, 35 to 38. 
Outside quotations will be found on page 1715. 


STOCKS 
Week Bading Deo 15 |G] Bere hrwek Range oes Jon’ 
Amer Beet Sugar........ 2,300) 23%Dec13| 2642Dec15|| 22%Dec| 3$45Mar - 
Ldscetivubnocknd 1,100] 834gDec11| 87 Decl5|| 77 Jan| 87 Dec 
Amer Malting Tr Coctfs.| 300} 5 Decl4) 5 Dec 5 Dec! 5% Nov 
Piatt Gai] $99) $5 Bes 0] 85 Besa] $9 Bes) Stun 
Amer & e 
Asso Merchant, lst pret} 300/107 Dec12/1074Dec 96 Jan |110%0ct 
Des Moines & Ft e.| 600) 24 Decl5| 27% Dec 9|| 16 Nov) 284Mar 
Diamond Match ......... 83/141%Dec 9/142% Deo 13/| 138% Mar/146 ,Deo 
General Chemical........ 100| 75 Dec 9| 75 Dec 56 Mar| 75 Dec 
Preferred... ............ 60|107 Decl2\107 Dec 101 Apr|107%0ct 
General Elec rights... ... 8,892} 9%Decl5| %%Dec 9 9% Deo 
Great Nor, pret rights. 33 peo an * Dee ; s ; ay 35%Nov 
om e "* pa ees: Dec 
Horn Silver Mining Resad 100/1:°95 Dec14/1'95 Deci4|(1°65 Feb/1-95 Deo 
Internat Steam Pump, pf} 500) 81%,Dec12) 81%Dec12/| 78'sMay| 88%A) 
ron Silver Mining...... 100; 5°00Dec 14) 5°00Dec 14|| 8°50Apr| 5°0UDec 
Keokuk & Des Moines..| 130| 17 Decll, 17 Decl1}/ 13%Sep 174%,Aug 
Knick Ice (Chic), pref.., 100) 80 Decll; 80 Decll 60 Jan| 80 Deo 
Manhattan Beach....... | 100) 11%Dec12| 11%Dec12 8 14 Feb 
po tS agg rights 4 seatDes | ai hey soatDes 
et edie tie 2| 79 Decl4|| 59 Jan| 77Dec 
N Y Lack & Weste' $/186 Deo13/|134%J’ne|136_ Deo 
NYNH & Hart ri 1) 5& Dec 9} 4% 5%Deo 
Ontario Nh iy 4) 4 Decl2]} 1 Aug) 6 Deo 
66 
e trust icates| 20) 97%Dec11! 9749Dec11|| 92 Jan |100%Aug 
atland,pref............. 00} 569 Decil!| 64 Decl3 J’ly| 72%.Jan 
StL &@ San Fran C & E 
Tll new stock tr otfs..../15,000} 76'sDee11| 76%3Dec11|/ 754Dec! 76% 
Standard Mining ........ | 14/3°85° Dec13|/1°75 Sep |3'85 Nov 
8 Leather.............. | 400) 14 4| 14% Decl4/| 11 Apr 
Rl LE, | $75)115%3Dec 11/116 4Dec 11//100%Jan (119 Nov 
Western Maryland...... '1,200} 26% Dec13' 27%Dec11!! 264Dec’ 29% Nov 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 


























































































































STOCKS~—HIGHEST AND LOWEST BALE PRICES STOCKS Sales 01| *ange tor Year 1905 |\Range tor Previous ry 
NEW YORK STOCK the |0n basis of 100-share Lots) Year (1904) 

Saturday Monday Tuesaa Wednesday, Thursday srida . Week - 
Deo 9 Dee 11 Dee it” | Deois Dec 14 Dec 18 EBXOHANGE Shares! Lowest ) Highest || Lowest | Highest } 
Railroads. 
$6% 87%) 87% 88 871— 88%] B7% be) lg 884/ 86% 88% aaa a — maneees Fe}]108,025| 775 May22| 93% Mar 9j| 64 Feb/ 89% Nov “a 
104% 105 | 104%105 | 10449104%) 105 1 105 105%) 104% 1049, Do. pret.......-..- 2,210] 99 Jan 25/105%Sep 1) 87% Jan /104's Nov 1 
#180 160 | 161 162%) 1614163 | 162 162 | 16241644) “161916 04/Atlantie Coast Line RR..| 6,070/120 Jan25/170 Apr24/104% Feb/ 1554 Nov rt 
T11% 112%) 11341334) 113) 11d) 112% 113%) 11341144) 1124113 timore & Ohio ......- 88,1017 100% Jan 2 117) Augl4]) 72% Mar/l05% Dec 2 
“97 98 O7% 97%) O74 O74] *97% BBS] BH7% O74! *97%. O8 Do pref,........ d 250] 91. Mar #/100 Augl0|| 87% Feb! 96% Oct B 
84% 86%) 84% + 4| 84% S7%) 85% 90%) Sd% 89%) 86 91's Brookiyn Rapid Transit. .| 326, BOL + fg aoe WL" Nov2"!| 38 Feb! 70% Nov | 

*84 «688 | 6°84 $4 84 | *80) 85 | #83. 87 | OfHS Buffalo & Susque, pref. 100) eC 1] Yl Mayl3i| 83 Nov] 89 Aug 
178 174 1) 17 $1 174% 178 174 173. 174 | 173%175%| 173% 174% ( ‘anadian Pacifi: ITA mil 30% Jan 25 1774Sep 21 196s be: 135% Oct - 

“70 Tls| 770 714) 711 71 | "70 714) *70) 71 200] 67 Nowl3| 74% Augl4 2 Nov 

40} 190 Moya 235 Oct 2 154% af 194% Nov 


s70 73 
©2256 230 /*225 230 [*225 230 [°225 230 226 227%j/*223 227 
56% 5%) 65% 564) 55% 56%) 55% 564) 55 56 28,250 45's May22 60'— Marz1/} 284 Mai| 51 Nov 


* 
100] 31 May2’| 44% Marl5/| 33 Jan] 474 Nov > 
: 





56 5 
*30 33 B3itg Bl'ef 31 33 31 381i) *3h 8 *30 8633 
04sb46 vdsees Feecea ae “75% 76%) 75% 75%) 76 TO {*..c.c0 TOY pref... 200) 75 Oct 25) 33% Apr 7/| 75 Janu} 85%Jan 
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t Sale at Stock or at auction this Go. certificates. A Assessm cold at private sale at this prise . 
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Gr Rap G L Co lst g 5s. POE penets sitinnd 107% The "OO). 11. cece cccces 10 Nov'v5}....//L08 110 
H n Co Gas lst g 58..1949/M-N| 108 108%/100% Feb’05|.... 109% 109% 06% 106%) 3BI/105% 109% 
Kan City (Mo) Gas lstg5ea1922)/A-0O] 97 ...... 100 May’05)....1)100 10u 103% 103%) 4//103% 107% 
Kings Co El L & P g 58...1987]/A-O]*107  .222|_0 0. oe eee o+es||-cnsee -->-0e}/SyTacuse Lighting lst g 6s.’51/J-D) ............ eheae nase shal « ckdticebaiiadaas 
Sr renee © 97) A-O} 122% Sale [122% 122% 122% 127 Trenton G & El 1st g 68..1949)/M-5/} 2.2... .028.. 110) May’05/..../:10 112% 
Ea Ei li Bkn lstcon g4s8 1939) J-J| 95% ...... 96 Dee'05)....|| 9445 96% || Westchester Light’¢ g 68.1950|J-D| >----- 109 |113 Jau’U5|....§ji114 118 
* No price Friday; latest bid and asked this week. aDue Jan bDue Feb dDue Apr eDuc May ADue J’ly kDue Aug oDue Oct gDue Dec ¢ Option Bale 
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BONDS ~s Price Week's is BONDS . ee Price Ww. 
. eek’ s Ba 
XN. ¥. STOCK EXCHANGE zf Friday Bange or 33 Since N. Y. STOCK EXCHANGE = Friday Range or AS ne 
WkKeK ENDING Dac 15 5 Dee 15 Last sale January 1 WEEK ENDING DEC 15 s Dee 15 Last Sale |R2 January 2 
Leusy & Nashv-—( Continued Bia AskiLow High ‘Wo! Low HighiiN Y Cent & H R—( Continued) Bia AskiLow High|No|i\Low High 
Cin & Lex wold 4'98...103)|M-N) ....-- ..-+.. 109 Mar’05)----//109 Nor & Mont 1st gu g 58.1916)A-O} ........... |..-.-. .--.- 7 | ae 
O& M Ist gold 68....1930) J-J| 1314 1314/131% Nov’06 = Shore 1st 4s qu...2361/J-J| 109 Sale |108 109%) #3 a 
NO & M 24 gold 6s..... 9B8uj J-J} 128 ...... 128 =Aug’05)----/126125 ||  Registered............. 361\J-J| 107 Sale {107 108 61/107 U9'g 
Pensacola Div goid 6s... 920|M-8 109.2... 14 Apr’vd Lake Shore gold Sis8.--.1 987) J-D} ....-- lvl |j:00 100 2) yur, 4 
St L biv is gold 68..... 21/M-S| 120% ....../121 49 May'05 ~cROOTIG eT cctees choose 991g J’ne’v5).... feet 
2d gold 3s.............- 980/M-8|} 70 74% Oct '05 Debentu 1900 M-S| 100% Sale |1U0' is 66/1 
Ati Knox & Nor lst ¢581¥4(|.J-0 21% 108 11449 Sep "U5 Det Moa ‘2 To. Ist 78.1906) F-A| 102 2.0... U2 May’05).... hoe ios 
Mander Bago Letat ¢ 6s. 931|/M-$ Se... 0 13. Nov’ov Ka A&G Ristgne5s.1938\J-J| 123 ....../...... ...--.-- sees 
Fontueky Cent. gold 48..1987)J-J| 101%102 [101% Dee’05 Mahon C’l RR Ft ba 934|/J-J3| 123%...... 123 4 Sep ’U6)..-. 
& M let g4'ye1945|/M-S| -.---- ....-- Us Sep "05}- } Pitts Mex 4 ¥ lat gu 68.1932)J-J| 135's...... 139 Jan ’Us).... 
L & N-South M joint 48.1952/J-J| 6%Sale | 165% Y6% % 2d guar 6e.............- 11984)5=3| -.-2_- 13O%}. 22. 2. cc 0ne aod 
N Via & 8 lst gu g 58...1937)F-A) llda1i¥ [115'2Sep 'v5)- my Mo cen BV ist Gs 1918) T+ 3) 114% 2.22)... cee penne ]-- es 
yy & Ati lst gu g 6s..1921/F-A| 115 5 115 Mich Cent lst consol 6x x M-S|} 106 . .|109 "04)...- 
8 é& N Ala con gu g 58..1936|F-A -|115% Mar’05 4 1/M-S8} t2149...... 133° ov'U5].... 
Sink fund gold 6s...... 1910) A-O 1 Deo'v5 ou i184. 119 J’ne’05/...- 
Lé& ry! Badge Co £m B £e-- 48..1945/M-S ¥B% Nov’U5|.--+| 98% \ -J} lue . 106 J’ly 'U5}--.- 
LNA&Ch See dod] ovceee a 1064 Nov’0v}.... 
ahon Coal See LS & M 8 M-S ‘ -- 
anhattan Ry consol 48.199| A-O agen 206, 103 107 z|M-N 
Rogistered........... 990} A-O 104 rr soe sifl 1 J-D 
Metropol Kl let @ 6s....19U|J-J 107 07 | 15)106% 109 M-N 
Man 5S Coloniz g 58....1034| J-D) ---00+ connec. |. sence coveeees POE, cates cecene M-N 
eK’pt& BV see N Y¥ Cent A-O 1195 Mar’v5 118 110% 
etropolitan El See Man BY AO 116 116 ll6 119% 
Mex Cent consol gold 48..1911)J-J 80% 81%! _70| 72% 82%]] Oswe& R 2d gu F-A] .- 113% Jam ’02}..../)...... 2.2... 
1st consol income g 38.1939)’ ly 14% «926 1774 19-26% RW4OT RB ist gu g 58. 191S|M-N| ~~ -00+ 2.222] neon wenn enn |s 2 elf ene ee pon ene 
2d consol income g 38..a1¥3v re! ly 201/242) 11 209 & Bik Riv gu g48.1922/d-d| 104%...... 107 ‘9 Feb’0) 10749107' 
Equip & coll gold 5s..... 1vly Ba OB. scennele satin aandeeie | pa ic & St L lst g 48.1937/A-O} 1044104%,/104 104 104 10645 
Coli tr « 4428 lst Ser....1907] F-A W749 Nov’05 MONOG A... cnscodesee 9B7|A-O} «cee 2.2.../1U8 Oct 05 103 103 
Mex Internat lst con a1971 _s 90% J’ly 0) |---- Greenw Lake : 
guaran TIM-S) ennwee secwer|ececes saceness ° See dD 
ox North lat gold §s....1910]J-D 105 May’0u see DL 
ich rere See N Y Cent See Eri 
Mid o See Krie See Ce 
Mi tise &W See Chic’ NW Hav 
Mil & North See Ch M & St Pb con g 131% Apr’03}.... 
Minn & StL das noid 78..1927| J-D 137. 137 con ¢: beates sdgucuce 
iowa Ex lst go! «+ .-e1 800) J-D 108% 111%/1N XY & North See N 
Pacific Ex let gold 68 A-O 12044122 TN YO W ret lst g 4s..91992 103% 103% 102% 106% 
South West Ex lst g 7s.1 J-D 11841134 Regis 36,000 only...... g 106% Oct.’05}..--//103 49 105% 
1st consol gold 5s .1034| M-N 113% 117%/]N ¥Y & Put SeeNYC&H 
ist and refund gold daibae M-8 U5 V6 US%IIN Y&@RB See Long 
Fe. M & , D 1st qe oS J-J cone «| 97% Ang’Ud 96 xu x84 y Erie 
ipn & StL gu See 2 3 ex & See So Pac Co 
MStP&S85Mcongéintgu’ssj/J-J| 102%...... 10212 Dee’06)----/| 99 +102%|| Nor & South 1st g5s...... 1941|M-N| 107% ...... °05].-.. joan 112 
MSSMGA lesa ¢ inten 192) J-J| 102%...... 103 Nov’0i}--+-}}...... ...... Nort & West gen g 6s..... 1931|M-N} 12148 1324/1334 Jan "U5).---//133 9 13819 
Minn Un See St P M &M . Improvem’t & ext g 6s..1934)F-A i sewees 3219 May’V5|...- 132% 183 
Mo Kan & Tex lst g 48...1990|J-D} 1009 Sale /100% 100%) 31//100%1044]| New River lst g 6s..... 932|A-O| 129 '»...... 129% Nov'v5)....|/1 29% 129 
19vu}F-A} 84 .....- B9% = 89%) LOH 90 N & W By 1st con g 48.1996) A-O 101 aie 101% 102%) 63lL00 ivaas 
M-N 106 -s22--/ 106 'g Deo U6] ---+// LO3% 109% Registered............. 1996)A-O]_ ------ ....../ 94% J’me’t4}....//...... .....- 
A-O| 92% 93%) 93 Deo’05)----/]| 87 94 Div'l 1es 1 gem g 4s... “1944 4 -J/*100 1 ai ba 07 "=e% 
M-N} LOG% ....../107 Now’U5}----|/107 107 Pp C&c jount 48--1941 JD) «---00 O84 95 944 ¥ 
F-A| 6% ¥7'9) 964 Nov’05|...-/| 94% 97%/] CC&T lst gug 5s...... 1922) J-J 7]10949 Feb’05}.... 10921004 
2)A-O} 116% ...... 115% 115%) 13/111 115%]] Scio V&N E lst gu g 4s 1989|M-N ea aes 100% 100%} 7j/LU0 1034s 
942/M-N| 108'9...... 109 = Nov’U5}....//104% 1U9% || N [linois NW 
MK& Bot isan a. 194z|M-S|  --«-- eoeeee[]09 Nov’05/..--//106 11 North Ohio See L Erie & W 
Sher Sh & So 58.1943) J-D 4g .. 2... 07's Deo’05 “+ 1064, 107 || Nor Pae—Prior lien g 4s.. 1997 Q 4} 105 Sale 206% 105 | 99//103% 106% 
Tex & Okla lst gag 8...1943|/M-S| 105% 109 4)108% 10» 104 49 108% wistered............. 7\Q-v} WUS ...... 106% Mev 06 --+-{/L03% 10649 
Missouri Pacitic 3d .1906)M-N} 102% ...... 102% 102 51 102% 107 General lien gold 3s.. “agai Q-*| 77 Sale | 76% 19]! 75%, 78% 
lst consol gold 68........ 920|M-N] ~--.-. 12249/121'5 121%) 204121%9125%)) Registered ........... WATIG-F] s--cce ccncse 76 Fy "05 ool] 74% 76% 
Trust gold Se stamped.a1917|M-S 106% 105%)105 a 10648) 3//106% 130% st Paul. “Dui. Div g ia To86 J-O/) 10u ...... luv Deo’v5)...-/) 994g 102 
Registered ........... GLVLT|M-S] ~-- 200 2 neon] nnnne oo -enees selec neee sence Registered............. Bid -D] -n-cee ccccnn| scence co ccceee sedlblegetmcetece 
lst coll goid nr beddidesedl 92u| F-A CB 
40-year gold loan 4s..... 2008 M-S BtP& PB pen 3\F-A] 124%9...... 126 Oct ’05!....//125 126% 
Cent Br Ry let gu g 48.1919) F-A wis : 2siq-F iT Rep 32 yy R44 (Re twill 
Leroy & U ML Tove be 192613 -4 St Paul & -A| 11549116 [114 e--//L14 114 
Pac & of Mo lst ex g 48.1938/F-A 2d 5: t|4.0 O7% ...... 109 107% 109 
2d extended gold 5s...1938}J-J lst consol gold és J-bD) 98 ...... 10's Nov. -se-]] 997% 101 
StLirMé Sqen con ¢ 601931 A-O Wash Cent lst 48 -M i pee "U5).-+-|| 929 
Gen con stamp gtd g 58 1931/A-O Nor Pac i Fer Co tat AGE E8 cscdan Liat ang’0S «-e-/114% 116% 
Unitied & ret gold 4s..1920/J-J Nor & 
Riv & G Div lat g 48..1933 M-N Nor 
Verdi V I & W lst g 58.1926j)M-S| 105 ......)..-. 2 52 - eee] SS ee © eccece Nor & Mont See N Y Cent 
Mobs Bete ptner lien g 601868 J-d Vig MarOd).. jf oco2 ooo SeeC CC &sStb 
Mor’ © gold 48........ 1945} J-J| ----- - 98 | 96 Oot ’05)....1) O8%y BBy ho River RR iat «58.1936 J-D 49 117 |118 WNov’05/..../118 118% 
MobJ C lst cons g 68.1053|J-J| ------. 98 | 93 99 95%31004/| General gold 5s.......... 1937j|A-O/ Lil ...... 112% Deo’vsd lll 116 
Mob & Ohio new gold 638..1927)J-D) 125 126% - Novw’05). ...//125% 130 |/Ore & Cal See So Pac Co 
let extension gold Gs..A1927 $2 eeeeee 12449) 126% J'ne’U5}..../122 126 [lore RR & Nav See Un Pac 
Generai gold 4s.......... 1988/M-S] .---.- vy : 'U5|..../| 9643 Y94//Ore Short Line See Un Pac 
Montgom Div ist g 58..1947|F-A 112% 116 4)115% Now’U6)....//113% 115% |}Oswego & Rome See N YC 
St L. & Cairo coli g 48..¢1930 » ay 2% 2-200 ¥2% Oct ’U5/..../) U2% 9 UVUCK&StP sSeeC&NW 
Guaranteed g 48....... lvsijJ-J} 99 1OL%j101 Nov’04j....//...... ... ---|]O2’rk & Cher C lst gu5s g.1913|A-O} 99 100%/100 Oct '05).--.|| 99% 101% 
M & U coll 48 See Southern Coast Co lst g 58....1946/4-L| 114 Sale /i14 ila 2)1i2 116% 
@ohawk &Mai SeeNYC&H ac of Missour1 See Mo Pac 
Monongahela Riv See bh & OU Panama lst s fund g4498..1917/A-O| 104% 104%/ 104% Dec ’0: 102% 104% 
Mont Cent SeeSstPM& M Sink fund subsidy g 6s..1910) M-N rue 
Morgan’sLad&T Sees P Co Penn Co—Guar lst g 4's. aes J-d 
Morris & Kasex See Del L& W Registered............. 21jJ-J 
ash Chat & St L. lat 71913 J-d| 121% 121%]121% Nov’05|....//120 123 Guar 3'9s coll trust veg.1987 M-S 
let conso! gold 58...... 928/A-O 114% 116% 114 Nov’05 114 117 uar 3 ‘9s coll tr ser B...1941 F-A 
Jasper Branoh lst g 68..1923|J-J) 11 124 Oct’U5|....//112 124 3] l-N 
MoM M W & Ai lst 68..1917/J-J 117% Mar’v5). 117% 117% A-O 
T@ P Branch lst 6s....1917|J-d lls J'ly’v4}. 4-O 
Nash Flor & Shet See L & N al d-d 
Natof Mex prior lien 4198.1926/J-J| -...-. 107 |106 Oct ’05/.... RE aS a LL tle 
Ast consol 4s.............1951/A-O} 85 ...... 35 35% M-N 
New H &D SeeNYNHG&H B-A 
NJJunoBRR See N Y Cent J-d 
New & Cin Bige See PennCo J-J 
NO&N yg ty be 8 128 . ccascsfosecce coccossals ag ee | N&C Bdge gen gu g 4498 1945)J-d) 104 dl td 
NY Brin Li 7. PCC@ St LeudysA...194U/A-0 
MY Cent é& H Riv g 3498.1997 994) 115)| 9R% 100% Series B guar.. 194u/A-O}* 
Registered. ~- 1997 98% Deo’05)....|| 95% 1004s Series C 2IM-N 
100 4/134/]100 — L02~. 4 Series D p ayo 5| M-N 
F. v1 | le vo 88 Series K 3's guns F-A 
Ff. 894; 3] 88% 91 Series F 4s gua ie -Ht. S96 . cccuntnbo cet aneume 
Ff. BV) 3 B8U% Yl Pitts Ft W & © lat Fa gie|3-4 
bs) Fe Nov’05)..../| 89 90 Sr 1¥lujJ-J : 
J- 106% Sep ’U»|..../|105% 107 in Mit canhnercensoen A1LY1LZjA-O Miindaén sleoce 
J- ‘ "04)... Penn KK 1st reai est ¢ 48.1925|/M-N _ lue8 luy 
1¥3ui J Consol gold 58........... iv yl MB) scoche occas ill ySep 04)... epapbccece 
Beech Cr Ext lety 3 ‘gs 01U51/A- hs Consol goid 48.. iv4s|/M-N} 107%...... Lu6 Augs 3) | eee 
& Ad lst gu g 4s... hMsi/J-D) 100 ......)...... ........|..- J Convertible g 3 igs... -....1915|4-D| 93 Sale | Y7% 31445) 974g LU2% 
Cieart Bit Coal lsts { 48.1940| J- Apr’v2}.... Convertible ¢ 3 %9s.......1912|/M-N} 103 Sale /LU2% L034 32 i}sU1's 107 
Gouv & Oswe latgu @ 5s 1042) d-D) ...... 2.22.2). 2 2-00 22 eno ee) nee Alleg Vai gen gu g 48...194.2|M-S 103% ...... 104% Oct ’v5 ot 10441044 
Moh & Mai lat gu g 48..1991/M Nov’5|....) Ci & Mar lst gu g 4'9s..1985/M-N/ ............ 11U Jaw '¥d}....j410 110 
NJ June & gu lst 48...1986/)F-A ] v Uct ’02/.... DRRR& Beelst gu 48 6.°3U|/B-A] 103% - 2.) . 2s ce cceeeefans bil. Sébhoimcssee 
N Y¥ & Pa letcon gu @4s 19938'A-O] 101 105 [10d Sep ’05!..../l083 107 Gr R&@ lex lst gug4'es lv4l/[J-J| 110% ...... 1104 Nov’6i. ...}|110% 1Lb4g 
MISCELLANEOUS BONDS—UContinued on Next Page 
Coal and iron Telegraph and Teicphone 
Col F & I Cogen sf g 58..1943/F-A| 103% +} 104 104 7102 105%||/Am Telep & Tel coll tr 4s 1929 93 3%} 1]| 93%, 98% 
Convertibie deb g --1LVLLP-A 90 J’ly’05)..../) 85 90 |}Comm Cabie Co lst g 4s..2397 96% Oct ’05)..../) BG's 98 
Col C & I Dev gt Sa @.. 1QUGIT -F] oc. 0 cccccc]eoccce cocccccclee Met'T & T late { gds.....1918 109 & May’05)..../|LU9% LUD a 
Coi Fuel Co gen goid 6s.101¥|M-N NYG@&NJ Tel gen g 58..1920 103 ed by U8). ..1. ene se ceee 
Gr Riv Coal & C ist g681919/A-0 West Union coi tr cur 58.1934 110 Dee’vd)... 108% 113 
ol Indusist conv 58 yu A. 1054) F-A FG and reai est g 4498...105U [104% L044) B1LU44 107% 
lat ¢ & coll ds gu Ser B. 134) F-A Mut Un Tel s fund 6s...1911 105 Nov'Vo)]....j/105 110% 
Contin’tal C lstet gu 58 ¢.105.|/F-A Northw Teil gui 4498 g..1934 103 J’ly O04)... .}|....2. -- 2-00 
= Ges > & I let g ds. _— 73 
2d wold 58................ -D ee = 
Kan&HC & Cistsigss.l951\J-J : Masetactaring & indasriat 
Pleas Vai Coal ist gs! 5s. oH J-J ou Am Cot Oil ext 4%....... 1915/Q-F} 98 98%] 98 Deoc’05)....) 06%101 
Tenn Coal gen 5a......... oh J-J t 3})_ 93% 102 Am Hide & L Ist sftg6s..1910)M-S| 98% Sale | 96 95*,}12 yee — 
Tenn Div lst g ts..... At TIA-O} ...... 113%)t10 Dec’d.]....//109% 113 Amer Ice Secur deb g6s..1925/A-O| 86's 87 87 87%) 3 
Birm Div lstconsol 6s.. ivi? J-J «e112 [113 112 21110 112%!) Am Spirits Mtg lst g6s..1915/M-S 102 102% Olt wis i) vs 103% 
ee S ot Ge lst gu g 68.1922)/J-D) ............ ee 4, ee Maeyedor: Am Thread 1st coi tr 4s...191%) J-d ae Pu% 2H S74 
© Bar C & 1 Co gu g tis. 1V1U) F-A/*...... 105% ° one "05/....)103 105 Am ee weer ae. ea A-O 115% Sale to 1139 150) L104 ri 
Vv ron ‘oal & Co lst ¢ 58.194y|M-S| 92 Sal 92 i\| 86 93% 48. .coneeeocons ss SI, F-Al s0% Sale 407 92 
Due Oct p Due Nov a5 Deo poe as 


* No price Friday; latest bid and asked. bustin 7) Feb ¢cDue Mar dDueApr ADueJ’ly bias ,= 7) 
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BUN Ds 33 Price Week's Range BUNDS Price Week's s|| ange 
N. ¥. STOCK EXCHANGE : Friday Range or 3 Since N. Y. STOCK EXCHANGE Frida Range or 
WEEK ENDING Dec 15 &| Dee 15 Last January 1 Weex Enpine Dec 15 Dee 1 Last Sale January 1 
Penn KK—-( Continuea bu AskiLow High Pac Co—(Conttnued 
Phila Bal & W lst ¢40..1943 M-N} 10843109 /108's Deo’v5 "s La & T lst 78. 1918/A-O) 124%...... 
Sup & Lewis lst.g 4s...1030/J-J| 1014. id 6s 
U NJ RR &Cangen 48.1944|M-8| ...... 116% Sep a}. 22)/77777 TTI] N¥Tex& Mex gu ist 4s g1912/A-O| .--... ...... 
Boos test see CCOa StL. 23 
'e0 : -O}. ils ...... 
Peo & Pek Un lst g 6s....1921 4 119 rity rye oS See . d-J 
Qu wold 4%98........... 1921) M-Ni* 00% Dec’O. Bid -T 
Pere Marq—Ché& W MSs 1921/J-0 iat ir J-J coacd 
Flint & PM g 6a... ..<..1920/ 4-0 121% Oct ’05 z-J 
at old S8..... -1939/M-X -|114 Nov’e yo | Pesan 
nrop Drv lst ¢ 68.1931/A-O -{114 J*ne’U5 A-O 
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PaiB&W See MY We RE ee | OD} ssecee ooce 
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yor J-D) 126 ....../137 Nov’97 Stamper ..).. - 1905. 5 
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Ore Ry & Nav con g 48.1048 
Op Short dine lstg 68.. 


Go! os 
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«112% 112% 
1 120% 


2 
98% 101 


96% 101 oD 

112 112%]112% Now'05|--2 “{l1 10% 113% 

SD 550585 tiie Bep v9 cael] DO “OOlg 
Sale |10 06 4/256) yey ot 


10514 Deo '05)....)) 103 2 ie 
137% 145%, it 112% 145% 
140, «(140 php | He 
nore 38h,| shige 
2 9 he 11 ies 
90% 220) 

96 Dee'vs oose 

{112  1906°03). ...]]. 2-222 wen eee 
114% Apr’) --2.|| 2.2... Sis 





sher Shr é& So SeeM K & r 
Sul Sp Oca & G See Ati Coast L St Chas Bridge og or 1908/ A-O/}*+10648 _..... 0% 9 Mar’03).. pose ith 
Sod & So lat Se... peoge nae J-3| 105 ....../102 Jan’03 Preee v4 b Pitts Term lst g 48.1054| J- “Bbig 05% 
80 Car& Ga See gold 46................1954] J- 35% Scie 35 34% 45% 
So Pac Co—RR lat ref a 1955 J-J| O7%—Sale | 96% 97's): 98%|] Warren See West 
Gold 48 (Cent Pac coll).«194¥/J-D| 94 Sale 3s Yay) ¥2% 97%1]Wash Cent See Nor Pac 
Registered .......... k1940)5-D] ...... ....-. 94 wees See Southern 
Ad&N W list gu g 5s..-.1941 J-d Said rity a 104 1114 est Maryland lst g 4s... 2)A-0) 63]] 85% 
Cent Pac lst ref gu g 48 1940) F-A wie Sale {101 104 West N Y & Pa lst g 5s... ved .- [113% 119% 
penaccesecces 194y/B8-A] ...... ......] UO% Mar’v3) senses Waanah Gen gold 3-4s............19 A-O 6 99 
ort guar gold 3 49s..k192/ J -D % 87% 90 WW BB... aceccccoced a1943)\ Nov 40 Mar'U1)..../]..-.++ --<00 ° 
Through St L lst gu 48 '54/A-O 9y 102 est No’ Car See South , 
Gai Har & S A lsty ts..1910u) F --+||/LO8 4 110%, J-d £30 pom tg 110 112 
Mex & Pac lst g5s....1931/M-N 5 110 115 A-O 11612 Sep ’V: 18 116% 
Gila VG&N lstgug 58.1924 «--//LU7 4a 110 d-d 114% May’05 11441144 
—_ EKE& by ye id dons roti 1054 1074 F-A 111% Aug’05). 11149114% 
at guar be pdbeood 1933/M-N} 102 106%,)103%, J’ly’04/...-/)...... ...... YM-S v2 v2 7) 90% 5% 
He OD let a. 60iniga.1937 110% 11 d-J 102% Deo’05)..../)02 102% 
Consoi g 6s int guar...1012 110% 112% 
Gen gold 48 int guar..1921 ey | 984 99 541 Sioux & 
Waco & N W div lst g 6s ’3U 20 127% Feb’02). ..!!...... ...... 1 Wis Cent 50-yr lst gen 4s.194¥jJ-J} 95% ......|....-. 95%1 BU 90 97% 
MISCELLANEOUS BONDS—Uoncluded. 





Manutacturing & Industrial 
















Miscellaneous 























108% 103% ahos 106 





Cent Leather 20-year g 58.1925/A-0 =e Sale pecces: 
Consot eee -yrg@4s.1951/F-A) 80 ...... Am Dk&Impis See Cent NJ 

Registered 48.......+.... WOON T-Al’ ...-2- scccce - Am 88 Coot W Va g 5s....1920)M-Nj ........ -}100% J’ne’02)..../|-.---- ... oe 
Distil sec Cor conv lst g 6s.’27|A-O} 82% Sale Co let cons g 68’48 “474 Bais) 64“ Dec’05 453 58 
int Paper Co lst con g 68.1918) F-A 1 Sale Yard col g 5s. eeeeee/L08 i A og 08 108 

Consol conv sf g 58..... 1935) J-J| 97% Sale M Id gr incomes..19 veeee 16 | 76 6 1| Tl¥a 96% 
Int St Pump 10-yr conv. 6s '13) J-J 10445 1043g) Hoboken Lél 5s... 
Knicker Lee (Chie) lstg o“- A4-O} 98 ...... Mad Sq Garden lst g a. 

kaw Steel lst gS 5s....1923/A-O} 104% i.” pp Boh H & vit 

NatStarch Mig Vo lstgts192U|M-N| ...... be ss D Disa 
Nat Starch Oot dep ipso Feria | apes jock 50-yr lat g 4s.. 
Stan Rope & T lst g 1946/F-A| 45 Sale Soc 

Ineome gold 58..... i aces 
U 8 Leath Co sfdeb £ M-N 
US Kealty & I conv feb gha’24 J-J 
U 5 steel to eps yrds.d’63|M-N 

Registered........ April 1963|/M-N 
Va-Car Chem col tr 58 g..1912}A-0) 
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CHICAGO STOCK EXOHANGE—Stock Record—Daily, Weekly and Yeariy 


Range jor Year Range for Previous 
1905 


Lowest 


Year (1904) 
Highest Lowest | Highest 


Oct Aug 


Jan Nov 
Jan 


3% Nov 
= Jan 
542 Dec 


Chicago Banks and Trust Companies 








































































































































































































































































BONDS ts Week's {8 Saisie Dividend Record 
CHICAGOSTOCK EXOH’GE 3 Frida Range or |§3\| ‘Since NAME ing [Surplus 4)” im | In |Per-| Last Paid 
WkEK ENDING Deo 15 |S4| Deo 2 ale |32l| January 1 Stock 1903 | 1904 | iod Y% 

Bid Aski\Low High|No.\\Low High |jBankers National ..... 2,000,000) $1,065,468 
Amer Biscuit 6s .......... BOIOIP Al ..ccce coccccleccess __ cccecs eecdiicanses senege Calumet National...... 00,000; $1,378 
Amer Strawboard lst6s..1911/J-J/#100 ...... 10014 J’ly ’05)....|] 994g 101% }iChicago City. 200,000 83,110) 
Cass Ave & F G(St L) 58.1912) J-J $1031 108% 102% Deo’05) .../|102% ine’ ee 4 National....../ 1,000,0( 1,419,831 
= Board of Trade 4s ...1927|J-D eceeee/l04 May’05). 103 hicago Savings....... k500,000| _k 69,80 
I-J 103 Apr’04 wae Demaeereial National..| 2,000,000) 1,745,086) 
J-D 538 eo 05 50 662 tinental National..| 3,000, 1,161 ,4u3) 
3) J-J --|104 9 J’ne’05}. is 1g 104 2 Cook Co State Ba’ ) 3,422 
A-O 103% 103 rt 108% Corn ame Nat...| 3,000. 3,626,025 
F-A Drexel State........... 200, 16,409 
a es | 5) ee Drovers Dep National y 374 
5) I -J First National ......... 8,000, 6,036,236 
T*OiSiccece BB fecccce cccccele First Nat Englewo 100, 21,446 
Chic Pneum Tool ist 5s .41921/J-J Foreman Bros B’k x 624,015) 
Chic Rook I & Pac RE 48.2002/M-N/ .........-..| 79 MNov’04)..../}...... ..<0- Fort Dearborn a om on Fe f 230,525 
Collat ional  * guapqwes ¢ Fy. oan ebeenpemer: amuilton National .... OK a ee Pee 
Commonwealth Elect 58.b1943/M-8 Hibernian B’k’g Asa’n| 1,000, 1,078,348) 8 |J-JiJ’ly '06, 4 
Illinois Tunnel 5s 8} J -D — Savings......... ye 187,913) 10 10 |J-JiJ’ly °05, 5 
Kans City Ry & Lt Co 68.1913|/M-N F 3,251) .... esse 3% Nov ‘05, 1 
Knickerb’oker Ice 1st 58.1928)A-O Milwaukee Ave State. 274,993) 6 -JiJ’ly °05, 3 
Lake Street El lst 5s..... 1928) J-d Nat Bank of R 2, p, 998,59: 6 -JjVct °06, 1 
Income 58 ........... ««--1925)/ Feb National Live Stock...| 1, 1,320,926] 15 [12343 [Q-J/Oct 05, 3 
Bt 48. 1 B-A North Side State Sav.. ,! 5.725) .... 6 -JjOct °06, 14 
i-Jd 0: Natio: 60, 71 6 6 -JiJ’ly *06, 
I-d 24,471) New)/Bank 
J-J CED cums | entn-‘Cetedl sieocesnovages 
B-O}] $72 ccccccleccece  ceccccleccel|sccece ccccce 88,078 8 38 [Q-J/Oct °05, 2 
M-N 171,135 8 8 |Q-Jj/Oct 05, 
M-S 37,066) .... 5 |Q-J|Oct °05, 1 
M-N 96 406, 6 6 iQ-J\Oct °05, 2 
J-D 100% 100's Se ee Peer et eee soesee eco 
M-8 99% n Bank 23,651 — — May 1,| 190/5, 
ae 85100 99% Guten Stock Yds State| 200,000 6, 592) ew) Bank 
8 Series F M-N 00% Amer Trust & Savgs..| 3,000,000) 2,084,288) 6 7 1Q-J 05, 
People’ 8 Gas 74 C lsat 68.1943/A-O 123% 138% Central Trust Co of Ill) 2, 000 937,290 1 4 /[Q-J/Oct 05, 1% 
Fernating 5S 4 f 147|M-S 105 9 107%, [iCitizens’ Tr & Sav Bk. 200,000}... ....| ow Diamk...| ..../ ........------ 
Chico Gas Lt& © J-J Colonial Trust & Sav.. 600,000} 627,434) 56 5 -Ji/Oct *05, 1% 
6) J-D Drovers Trust & Sav.. 200,000 61,405 6 6 -Jj|Oct °05, 1's 
4\J-J merged Trees Go. ...| _ 500,000} 627,687) 8 8 -SiSep 05, 5 
J-J ‘ederal Trust & Sav A hAm. Vv. 
A-O Puree Trust & Savings 
M-N {llinois Trust & Sav.. 
M-S Jackson fas a ~ 
M-N Kenwood Tr ings 
8iM-N Merchants’ ouatr fo 
F-A Metropolitan Tr & Sav 
J-D Northern Trust Co Bk 
- 6|M-N Royal Trust Co........ y 
y R ..1982)J-J Union Trust Co........ ly 000 635,886) .... cose [seal socceceqoces se 
West’rn Stone Co 5-20 58. 1909/A-O Western Trust & Sav./ 1,000,000) 206,706 -J)Oct °06, 14 
Note.—Accrued interest mus|t bejadded to all Woodlawn Tr&Sav Bk 200,000 20,015} Began} Mayl,} 190)5. 
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iin peed ato ie Dec., ty. in stock of _—— b ny & Savings Bank. { Includes special dividend 
ice Friday; latest price this week, 


os were made oe or. + No pr 
@Due Deo. 31. 0 Dae Jane. eDue April A Dae July. fe Bapital and surpius to ve increased. 
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Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YOBK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 



































Ween enamg Stocks Batlroaa State v8 
1905 ‘Guages | Par cols Bonds Bonds | Bonds 40° 
a1 $2,000 35 
on sonees 1, 
1,000 1 
1,000 18” 
sorespee 23 
ty 





Total .. 





Week ending Dec 15 January 1 to Dec 16 


1905 1904 1905 1904 
Stocks—No.shares 9,141,350 247,627,967| 179,877,272 


7,340,062 
Par vaiue......|$850,035,075|$690,823,650 022,08 eT boo 016,081 eo 
Bank shares, par.. $14,000 $500) 27,000 $593,800 





Sales at 
New York Stock 
Eachange 








BONDS 
Government bonds} 510,000 94.500 81,125,620 2664,180 
State bonds........ 1,651,500 $478,600) 201,316,950 21,020,075 


BBE. and mis. bonds} 15,704,800) 26,074,900) 785,494,600 973,985,200 
Total bonds....} $17,366,300) $26,558,000! $987,937,170) $996,569,455 























DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 



































EXCHANGES 
Week ending Boston Philadelphia 
Dec 15 | "Fisted | Onlisted| Bond | Listed | Unitsted| Bond 
shares| shares sales shares sales 
Saturday ..... 15,316) $101,000 
Monday reds 101,000 
Tuesday 25,75 86,600 
Wednesday .. 16,018) 68,150 || N 
Thursday 25,94! 87,700 
Friday ....... 29, J N 
Total....... 145,374] $567,450 








Outside Securities 


A Weekly Review of Outside Market wilt be jound on a preceding page. 








Street Railways Sereet Railways 


NEW YORK CITY 





Bid | Ask 
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Kasex & Gas 
Fort Wayne 638 1925..J 
Gas & E! Bergen 
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 
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Share Vricee—Not Per Centum Prices STOCKS Sales Range tor Year Range tor Previous 
r: > - BOSTON STOCK ([°% the 5088 Toar¢ aves) 
Saturaay Mondaa ednesday eek 
Dee 9 ‘Deo it ‘Deo 14 Dec 13 Deo 14° Deo 18 EXCHANGE Shares| Lowest Highest || Lowest | Highest 
reads 
*&7% 87% ly 87% 87" mh 87% 887%, 87% Aten Top a Santa Fe100} 1,054) 77% May20| 93% Mar 9 Mat| 89% Nov 
#104 106 4} *104 Y 106% “388 105% 05%, ret 100) 70] 999Jan 25. 109% Sep 21 Jan|104% Nov 
* 255 3% 254 « by "163 ; 2451253 Dec 6/261 4|/239% J'ne|254 Deo 
16 451/152 Novl4j15 B38 ADEs 137 Feb/i55' Dec 
41 i0\¢241 May26|249 Mari6 oft Mar/242%4 Nov 
329/170 Deol2/185%Marl4/|158 Aug|/!75% Deo 
senece 17 166 Aprjl74 Oct 
295 Feb/303 
, 136 J’ne|154 Yet 
Last Sate\1i 5}. Do r116%9 J’ne|127 Bee 
Last Salei87 Oct’v5|\Con& Mont Class 4.. isu J’nej|ls6 Nov 
Last Salei6s Oct ’U5|\Connd& Pane Riv pret 160 Apr|l162z%Jan 
Last Sate: Connecticut erase “= 2756 Janj285 J’n 
141 141 133 J’nejl42 Nov 
v0 90 §=690 24% Jan/ 57 Dec 
9 “93 5% an} 88 Deo 
eqeces copnas 192 1 wece nenenc] Secces Gecepe] seosee ceccee gt! Jnejl75 Apr 
16 16 15% 15% ot 15% “15 -i6 Apr 1% 24 Jan 
61% 61%) 61 61% 60 661 704, Mar: B2% Oct 80% Jan 
“23% 244) 24% 24%) re Say gaccee, & #239 24 LR Apt| 23% Nov 
1954196 | 19641964] 196 196%) 196 i9é6%} 196 © 197 215% Se i ]1s5 Mas 199 . Oct 
ccccce cccene] accccs qecede] LOS Bate, 167% Mayad 159 Aug/163'g apr 
sennce aanabe LastSate 4\233 May23|\222 Jan/232 Apr 
*208 209 208 203 a3 aprisl 198 Juelgu7 Apr 
ng oles 65 astSale 102 Febi4j| 74 J’ly| 804% Feb 
60 8661 esce 87 Fev 8 68 Mai!) 794 Nov 
60 60% cceccce OO 72 Jan19|| 29 Aug] 73% Dee 
“60 65 Last Sale|6v 679 Aug25|} 40 Jan} 42 Feb 
“98 99 98 984 98%} Ys's YBly 102 Sep 6|/ 87% May] 954J’ly 
137% 140% 16% 14855 141% 142%) on RR) 149% 140% 146% Deo 14| 71% Mat/116% Nov 
"87% 984 97 We "U74g VSS) "974s y 1 he te 864 Mar 4 Dec 
ihacae pamielt Bisns cabandl jenbanntenenel need dace Last Sale BilsUv Oct ¥//160 May/173. Nov 
*98 98%) Be BF os Big “98ig} *9 102 Sepl4i/89 Jan} 93% Dec 
lla 11g) rises a 119991185/e1199 1a 117% Aprzsjjl03 Jan|114 
eecees cess casenaenee Last Sates 3143 Sep 1 6\%J’ly| 17 Feb 
edecce ccshe Pent 3 @ Last Sate|6u t 604g Sep 13]| 374aJ’ly| 4345 
dbsaoe O0bdl, hdbasd sake sansa ere LastSaleisl Novw’05|Wore Nash& 146 ar20j151 Nov ¥jj143 Dec/}146é4 Deo 
26 «25 24% 24%) 24% 24% 24% 34's 24 24% 19% Jan 25} 2948 Apr15)}} 12'2Apr; 24% Deo 
o4 94 | 04 94 [*..... 94 *y2 ek Fay pret Jan 3| #64 Sep 1s|| 71 Jan| 87 Deo 
"7% 8% 8 3 ry 8 10 it 10% 11 |Amer Pneas 4% Apri3j 11 a lg Fi 643 Nov 
* 8] |*,..... 80%} 30% 31 34 85 35 35 Do pref. 2u - Jan17} 36% Deci3}} 17 Feb| 27'9s8ep 
147 149%) 147% 148%) 1464 148 147% 149%] 146% 149 |AmerSugar 180% Muay23}140+4 Dee //122% Feb|152% Nov 
1290 10.1405 “189 141 | 140 140 14 139 «©=«s«139 Do pret.. 132 May22/140% Ang23//1224Jan/14l_ Nov 
134 186 | 194% 135 | 134% 1554 135 137%] 1386 136 Ame Toes 130% Deo 48 Jan 4||119\% Feb/149% Nov 
4% 44%) 43% 44 43 44 4343 43% A Ww 21° Jan 23} 47 Nov2s/; 9 Feb) 244 Nov 
1045 1048 104% 105 | 105 105 106 1Uu6 | 105% 1064 92% Jan sjlUY Mar3]|| 68Jan 04% Deo 
3% B% peace WB% ccccse)  B%G BM] senece scces-] seccce  seenee Bosto % Marl3| 4%J'ne ¥|| 3 Nov sep 
“131% iZ3i|+121%, 122i, “zis aS i220 «132 16° Angl7|124 Jan 6)/1124Jan 122% Dec 
22%) zs 24 25% %27%»|Dominion 17 Jan24| 274aDecibd|| 7%J’ue| 19% Nov 
*8 6 *5y “3 *5'g 6 Soeonmall $5] Sally 5) 7%Jan10|| 5Jan} 7% Deo 
*239 240 | 239 239 239 23 239 239 | Edison Elec Litum...100) 28/289 - Deo 4/257 Apr 6/230 Feb/265 Aug 
185 1s8 |*182 185 184 l1s87%\al73 8178 al Elec 169% May2z/191 Janil7ji@l51 J’nejl¥4 Nov 
“4% 484%) 48% 484% 47% 48 479 47s Cosl00) 1,926) 38% Jan 6) 51% Augil|| 36 Dec 44's Aug 
85 85 85 $4%q 85 35 Do pref..........100} 891) BOYJanlu| 38% Mayl]| 77% Mai) 34% b 
*198 200 |*198 200 200 200 200 | ergenthaier Lino..100} 41/4185 4J’me2uj206 Apr2yi/173_ J'nej200 Nov 
Ls ls 1. % 1 “ly 1%|Mexican Telephone.. 10) 327) 1 Keb 4 Oct 14 Ap 2% Nov 
182 182 | 132 132 181 182 | J3L%_ 13L4iN 00} 409/131 Deolsj140%Apr27|/lls Febjl4l Nov 
1 *1's “s 1. Feb24 J t| 4 Jan 
oangee Be Pndiiee td ge A i 3 10 Jan 6| 17 Janl 8 17 ‘Jly 
436 «245 |*248 261 448 4260 230 May23/268 Oct 2/208 Mari243 Nov 
eacgce 10 uv enengn.. tt Jan lz} 104 Feb23|} 6%Jan| Y Nov 
1lu3 1u3 | lus 103 | 103 lus 100 16] Jan 5|\299% Marjlld Oct 
“2249 ...... #23 %¢ . 200. 13 J’lyve] 23 Janisi| 22 Dec} 229J’ly 
"264 2..--] *26%...... 25 Mayz3| 27 Aug23|| 240ct| 26 Nov 
be: *3 4 24M 4% Ang23/| 2 J 5 Oct 
104 106 104% 105 105 105 103) Apr2zvjl115 Fep2u|| 95 Feb/il3 J’ne 
“74 75 4 #8674 74 74 7| 57 J’uel5| 90 Aug 8]]...... -.--]---<00 00 
31 B14] Bl 6 S1y) Ol 8 $1 3h 31 1 Bl J’nesul Bd4g Any 7]]..-2.- ----|---000 -- si 
o] cecece eoccee LastSatell3y J iy'05 11% J’ne 8} 143Jan1d}} 6% May) 204s Deo 
asda Last Sate|lil's J’ne'05 100% Jan Lu l‘gJ’ne2zul| 77 Jan/103 Deco 
coupes ccesdel dassen conese] ceeses Sodas 34%o Jen : 67 Decll|| 10% Fev! 34 Nov 
cannes ence] LOutpge Ccceke Host Gate 110% Nov'V5 3% 174% apr i|| 4042Jan/ 99% Deo 
CSE RET ORET LS ET OBES ME BET D 35% 37a 38% 24% May2s] 39% Dec ts|| “8% May] 33 “Deo 
Jeane 104% Ses 108%105% A ath 108 10564) lu4% 106% $1 Mayzz|1U5%Uct 4/| 51's May) 95's Deo 
*6 ereses] "BU waneee| "OU 2000 enceota Last Satc “bu Deo’ “40 Marsu| 67‘eJan2uj|*56u Apr) ‘75 Jan 
oqeces 13 13 “13 14 12 li i2% L244] *13 12 Dec 6| 2242 Feb 6]| 6%J’ne] 23 Nov 
ecsces] “VU 392 oe 91 ¥1 vl YL | *9L Suited yO Uct 2/104 Feb &]| 76 Marjlvl Leo 
*865 “356 «6-888 “36 688 | *85 «88 Last sale|ss Dec 824%20ct 2] 92 Mar 9/| 75%J’ne} 93 Deo 
“95 100 | *95 lov | *956 100 | *¥5 100 | LastSaleiy8 Deo’v5 91 May 2/100 Oct y/|/f90'sAug/l00 Jan 
7 7 % «7 7 Th 7 7 7 7 7 7 {3% Mayacit 12's Oes 18 ‘75 Aug) 7% Nov 
41% 424) 40% 414] 41 414) 40% 41% 1 40% 41% 13 Aprz4] 49 Oct 17//d3*%1_¢ Maijt21_ Nov 
97% Y8%) 96% 98's) 97 98%! VS% LOU) 99%101%) Y9%— 102s) 70 Jan 25|1U2" Dec15|| 43° Feb| 52% Dec 
lu 10 lu Ws lo 10 10% 10%; lu% 12 1l 11% 8 J’ne21] 12%Jan 5/| 8 Feb) 14 Oct 
42% 434) 44% 44%| 46 47%) 48 48x) 40% 474) 45% 46% 25% Maysi| 48‘ Dec13/} 15% Feb! 29% Nov 
5% S54) 6% bY 5b 5% By oy 65 5 5% 6 l May 2 Novltj| 25 Feb) 3 Nov 
*1% 2% 3 2 l™® 1% 1% 1%) 1% 1%) "1% ...... uj) 45 J’neld Nov lij-z0 Jly| L* Nov 
? i |) 24 24%] 24 24%) 23% 244%) 23% 24 24 24 |aAtianti : 12% MayZz| 25% Oct 6)| 7 Feb) 224 Nov 
34% 35 35% 36 B6% 36%} Bug 37's} 36% 37% 46% 36%) Bingham Gon Mina S 50 13,620] 28° May2z| 37 Deols|| 19 Mar) 38% Nov 
65 «6°76 65 °75 s+ “60 “2 715 “6U *6U ‘16 |Bonanza (Dev Co)... 10) 1 0 May 6) 95 Oct 5// 39 May 1%i6 Nov 
24% 26% 2a 26 256% 26 25 25% ‘28% 25's 25% ay A ged 63,281} 5%Jan26| 27 Dec s/ 6 Oct) 7% Nov 
6su 68 680 695 | 695 705 708 714 1716 719 | 710 720 |Calumet & Hecia.... 25) 723/601 J’me 7/720 Decl5/435 Jan|700 Nov 
edacenmmenhel: anasee sancl,dunmeedenebel’ Gaiecoanestel, bunsee Gnnnes ‘lu “ld |Cataipa (Silver) Oo} 6uul ‘10. Marls} 20) Oct iuj} 05 Apr) *25 Nov 
su «Bl 2u% 31 29% sv 29% 30% “29 Us) 2 20 %9iCentennial ..... > 26] 5,605) 16% Marz2| 34's Oct 24//d 149 Feb/f 32% Nov 
*6 7 *6 7 *s 7 *6 7 Last sate 61g WNov'V5|Centrai Oul........... 25) ..... Sep ¥/ 3'2Jan lv ig J’ u May 
61 1 | 61 “61 6l 62 | 61 61 “61 | ‘2 °62 |Cons Mereur Go! 6} 2,876|/°30° Mar24) “75 Maylu/| 20 J’ 5 J 
Bl'g SBN) BU% BBY) BUY 81%) Sls 83 Bh 83%) 79% 824/Co per Range Con Go100|5 748) 64 Jan v5 =? Dec 1j|} 38 Web| 74's Nov 
17% 18%] 164 17%] 16% 18 18 19%} 18 194) 17 18% - Weat.......... . 20) 7,8¥5| 1149 Margu| 22° Nov2.|} 1U% Aug) 36 Jan 
Prcncce, FF [%ncncee, ED bedecee 4B! |e geccee 18 |*:..... 78 3U $04, Dominion Goai. 100} lov| 6V Janlu sy Sars 40 J’be| 72 Jan 
“lle sarge *115 ....../*116 or o 350 LastSale|116 Nov'd5 113 dan 20127 Mar25||LU3. J’ly |116 
‘ ‘ 2 2% *2% 2%) #2 2%) Lastsatel2  $Deo’vd|/Elm River............ 12) ...... May20) 
ls 18%) 17 18 17%8 17%) 17 27%) 17% 174) 17% 18 . Apety 204g Oct 1 
10 6104) lU 10%) 9% lv 10 1% 8% lo 10 0 10} 3,63) 10% Dec } 
48% LBS) Yel 2V%) Bolg Zs] way SZ 30% 32%] 220% 31% Sreene Cumpaiidated. 1u/71,461 20% 3" nels 3248 Dec la 
4% 4%) 4% 4%) *4% 4% 4% 44% 4% 4% 4% 4\/G 6} Low) 3 Jam 4) (f% Apris 
24% 26%) 24 25%) 24 24h) 24 24%) 24% 24%) 23% 24 |Iale ie Atgyale (Copper. 25) 4,505| 17% May2s| 25% Jan 
10% lu\} 10 10%] lO% 10%) lum 10%) Ys lus; 98%» 10 [Mass Consol.......... 26] 2,630) 6 Mayzt} 13% Marl3 
"1% % 1 1%) 41 ly 1 1 *1 Rene sod aytlower 25) 260|°70 J’nez7| 1% Oct 1 
17% 18 17% 1s%) 17% 18 17% 17%) 17 17%) 16 17%|Michigan ............. 25/10,616| 1U4sJan | 15% Decl 
64 GAs] GE 64 63 63% 64 63 634) G24 68 ohawk .............. 25| 2,856) 48 May 1| 64% Deo 6) 
° Ss) 864% «6 4% 4%) 4 4 4 5 45s 4%|Montana Coaldé Coke 265) 4,605) 2 J'ly 6) Ss bec 1 
3 Mh Re Dh se beds 10% 12%) 12% 13 114s 12%] 11% 12 |Nevada © lidat 6/30,682| 10% Deols! 13 Deol4 
804 oo S24 84 % % 93 6 88 15)5. 34 Auglo| 93 Deols 
Ke “1% 32 *1% 2 “1% 2 | LastSale 75 May2o| 2 
8445 3 33% 344g) 33% 34 339 34%) 33% 344% 23% May 1] 36 Des 
yee 110111 | 109 110 | 108%1094/ 107 108% 3 Feb 9j115 uct 20 
et B54 31% 33%) 304g 32 31 B34] 83 34%) 22 J’nel2| 34% Deel4 
le 1% 1% 1%) 41% 2 lg 1% ly 14 50 J’ne2z}; 3% Janla 
109% 10¥4}+108 110 | 108 108 | 109 110 | 1089 1llu ¥5 May 4/118 Janl 
8 6 6 6%) 5% 6 5% 5%) 6 6 1y 1 
za 2% 2% u%) *2% 255) 24 2% 24 2% lig May 8 
74g 7% 1% T%, 7% 7%, 5% 7% 7% 65 Feb Jan 
136 is 125 1254) 123 125 | 123 124 | 123 1244) 101 May2ujl40 Marl4 
3 13%) *12 12 18%) 12% 124) 12 12 Fe 4 Oct 
egeegs coeeee! cocnes cecnce 41% 414] ...... ------ 44y 45% 49%)" 24% J’ne2u| 49% Deols 
10% Ll) 10% Li's) 10% 10% 10% 10%) 10% 11 \ 7% Jan 26) 13% eb 
464 =" 54% 57%) 56% 58 6B 64%) 63% 65 4 1) ~100) M 08% Dec 15) 
82 85 BS 4a) 2.0... wenee-| “84% S642] *S4 85 | 834s Do pre -100 7414 Nov 9} 35‘ Deol! 
39% rey 3P% 40%) 39% ade B's 41%) 40% 414) 40 414 paren aia 3 25/14,086| 21 Jan 26) 41% Nov2 
0% V% 9% Ye! 0% B94 BO Dr O% 9% 9% 9 685} YeApr 6} tl%Jan 6 
6 58 | 56% 584) 56 57 564 58 6% 57 55% «=—67_—«|U TF cccem *les,932 39% Mar 4) 63% Nov27 
6% 866% 65 6% 6% 65%) 6 6% 6% 6% 6% 64/V: ceccecccceceee 26] 1,670) C2 Mayld t72 Oct 11 
©197% 128% 128% 128%) 128 128 127 8127 130 132 131% 134 ==": 33] "F74l109. Jan 34 Dovid 
1 128 ‘9 127g] 130 ‘ d a 
2 2" bbe ty i. 1 2 2 1% Bincinctéc. ssece 28] - 870 OF ie )'n0l2 27% Feb21}| 50 Feb 
5. @ Before pay’t of assesa’ta called in 1904. * Bidandasked. i) New stock. ¢ Ass’tpaid, + Ex-rights. a Ex-div.&rights. 


» Before pay 
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DEc. 16 1905. 
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Boston Rond Record. 









































































































































































































































































































































































































BOUNDS =| _ Pries Week's Range IN S|» priee eskts |= [SS ange 
BOSTON STOCK EXCH’GE 3} priday or 3 .‘pince >|] BOSTON STOCK EXCH’GE =F Pp ae 5 — 
W&EK ENDING DEO 16 < Dee l Last Sale anuary 1 WERK ENDING Dec 15 s Dec 75 Last Sale |3~|\Januery 1 
High Bia AskiLow High|.V Hy 
Bell Telephone 4s.... 1908) J -J WET schon sonnel 1 Sep ’05)....100'1 
tr 4s. J-Jd A-O} 100% 101 0 101 jb 102% 
Jed AO}. . 20... 28 49J’me'04)....]]...... ..---- 
M-8 A-O} 101 1024/1002 Oct '05 10. 
A-0 J-D) 102% .... 07 4g Now'U5 1 
Nor MEN) ...... 1 en tr, 2249 125% 
M-S M-S; 99% 97% oY 
M-S come 58 M.S) 93% 94% 0% eras «-o-f] DS 94% 
J-L)] ..eeee oneee-/ 104g Apr’ OU). ~~. 22... ..2-08 KanC&M Ry & Br lai 6a O2UiA-O} ...... 22.00. 04 9 Nov'V5)....|}103 105 
i6lJ-d Kan CStJoé C B let 78..1907/J-J| ,....- aonenaf lO 102% 106%» 
J-J Q\A-O} ...... tg Sep '04). .../]...... .-0--- 
7] F-A 2)A-O] 102 XG PP Oe "06 101% 102% 
J- meinen M a Ho h & Ont 1st 63.1925/A-O| .......-----[118  Muy’04).--.||...... .. 
d- 102 ioa% Mexican Central cons 4s8..1911/J-J 
d 99% 100 Jstcons inc 3s.. poocd an 4 +48 y 
B-O} on -0ce o-200ef200 9 J'ne’Ul}...-ff...... ....06 2d cons inc 3s...... Jan] aold-3| - 
6M. 129° «6129 Mich Telep cons 58 1929) J 
18. L d -/111% 111% }] Mimne Gen Klee con g 5g 1029) 3-J) .,.... ....--|102% Aug'’04)..../]...... -.---+ 
ont Vermt Ist ¢ 4s..May192U/Q 81 #14]) New Eng Cot Yarn 5s. 20) F Ou 
CB& q lowa Div lst 58.1910) A. 1080 109 New Eng Teileph 6s....... 106|A %101 
lst 4s A 100% 1014 A L 101%103 
] 5|M. 105 6s 8} A: ¢ 102% 1U3% 
ver lv0 101% ]) 5s A 1 105 106% 
esenee acseee |] NOW England cons g 5s...1945]/S-0) 2.2.2. cenceelewwere o-cene |ansel]-onee © ddevee 
¥¥'g 99%)) boston Term lat 43.....1030)/A Gyeose 
04% 965 //0ld Ores ity & Sav co pefart sr «- 1924) F wnpiaspese 
Ry yraee g 48..1946) J-D aa, {t102% 1, 
31/106 's 108 Gree Bh g 68.....1922/F-A/ ..... ‘ 4% Sep '05). . 11244125% 
«--s]] 99% 101% Seve ah tO, -- tate J-d -eee[{103 10319 
dod 1307138" id lst con com gen Oe 94 4-3 a o0-||L07'g 1074s 
-«-}}1L08 ctatiane- Canadian Lot 4 2| J-J wees] 87 100 
108% TOD, Seattle Elec 1st g 5s 30} F-A -++.//104% 107g 
oncembbins aerre Haute Klec « 5s. 29] J ad 95 102 
oh lbem atiine laieyy sr ists 5s 8/M-S 
Union Pac RR&1 gr g4s.1947\J-J3 
1st hen conv 48.......... 1|M-N 
United Fruit conv gen 5s. 1\M-S 
US Steel Corp 10-60 yr 5s. $14 M-N 
si Ry 48.... F-A 
Gold 419s8............--- --1914|M-S 
Gold debenture 4s....... 916|M-N wed Oct 
Fremt GONE 46 i dscecbecccccnvte~ 917) F-A' 102% - pedal. Hoe Nov 
Uns Western Teleph & Tel 68.1932|J-J| 102 Sale j1u2 1 
@t Nor C B&Q coli ir4s1¥921 W woonsin Cent lst cen 48 Dad) senses nnnees i042 
red 48........... #21 rt i014 Wisconsin Valley lst 78..1909) J-J| 109%9......|10¥% Aug’U5 












































Nore—buyer pays accrued interest in addition Lo the purciuase price for all Boston Bonds. 


= No price Friday; latest bid and asked, 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 








































































Share Prices—Not Ver Centum Prices tange jor Year |Range for Previous 
: acai noua ope the 1905 Year (1904) 
Saturday Monaa a Wednesaay| Thursday| F For Bonds and Inactive ane, 
Deo ¥ Dee 1 Deo ts | Dee 18 | Dec id’ | Deo 16 Stocks see below) Lowest | Highest || Lowest | Highest 
Baitimore 
megee eccace diiineo sii bal? Gooes 6 Gtideoal * -dncon *856 86 100} ......| 83 Mayl6] 90 Apr13 eas —~ 86 Deo 
1064 1064] 107% 107%/*...... 107 106 106% ios 1004 *106 107 |Northern Central 50) 431) 99 Mayz5j110% - 23 J’ne| renee 
% “304 3 30% 3% 30% 3144/Seaboard (new). 100} 888) 21% Jan 16) 31% Deois)|...... .... coco 
*894 Bul Do ig 1. 464) 83) Marz) vi yNov2s eco 
1 60's 604) Do a Pe Juv) 47% Jan 24] 61's Dec iij|... ‘ 
*15 15%/United Ry & Electric.. 180 8] 12g Aprz4j 13 Mar 3/| 56%J’ne| 16% Deo 
Philadelphia 
52%) American Railways.... 50) 607| 48 Jan 3] 64% Apr 43 J’ne| 51 Nov 
28% 284/Cambria Steel .......... 50) 2,320) 24% May22] 20%, Oct 3// 18's May! 26% Oct 
il 11\ Electrie Co of Aine rica 10) 1,950) 1049 Jan 25) 125 #eb 20) 4 1\ 
“82 lv |Gen Asphalt tr ctis ....100) 28} 8 Dec 2] 17% Jan27|| 5%J’ly| 14% Nov 
Bo 9g BI ; pret Ag hea 515) 36 Noviv} 49 Janztuj| 20 Aug) 4449 Nov 
18‘ 18 ly] 184 18%) .18 18% 17% 1s ten SS 14's May24) 25% Mar 4j/...... ....]..... 2 cece 
120 luv 120) =(1204/ 119% L20 119 1194) 118 119%) 118 118.| Cem S Nave OU4g J’ly 3/1234 Novzlj/...... ....].. ideb cose 
85% 85%) 84% 85%) B54 85% 85 854) Bah 85 84 84 52‘eJan | ¥U'g Nov 38j| 33% Feb) 50% Deo 
cteeen cose munape cneind 3 3 3 2%, 3 3 Marton 2% 5] 5% Jan li 2% Mar| 4% Nov 
“69g os 70 70%i¢ TU 16 70%) T011g 70% 70% T1s) TS Penns, Rees RR 65'8.6 May22] 73% Augzs|| 55% Mar) 70 
2 652%) 562 52 61%, 5245 y 5233) 51% 52 51% 62 huladelp'a Co (Pittsb) 40% Jan 25) 554 Novlij| 37% May] 63% 
Big H4lygi BUig 8. 8% a 8y& 8% 84 8, 8%3 $8 9/Philadelphia J’ne 12, Apr27]| 15 May tte 
82%, 33 BZ+q 33%) B25 33 3244 38 82% 42%| 31% 32 [Phila Rapid Transit¢.. tli7% Jan 4/¢36 Apri? 8 d 119 ov 
Gms) 68% TO% 6918; 704546 UU% 70s) % 70%) 6524,6 6U%|/ Reading .......... % Jan 1%/7114;g Nov 9} 194 Mar) 41% Deo 
46% 46%) 46 46 46 464) *46 45%) 4tite 46% 464% 46% Deo ist pref 45 May2U) 47% Aug22|| 38: M 6 Dec 
48% 49 [| 482%16 49 49 4y 7489 49 *485 49 *45 49 Do 2d 42 Jan ¥ oe Nov “|| 23° Mar} 424 Dec 
2 be Gls) *62 624) 24g 624g) 624% 62%) 62% 624/Union Trac 58% Mar | 6344 Oct 17 oe 59% Dec 
94% 7 v7 YS) YU6% Y6%) Y54g 96 94% 95%) Y4 94 | nited Gas Impt....... 90 J’ne 5)126% Apr ld May]108 Dec 
tg 3U 31 ai 3i 31 *30 31 “30 31 "31 314g) W h 20 Febv2sj 31 Novr2u 10% Oct} 22 J’ne 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALAINOKRE bid | Ask 
inactive stocks Bonds P&E M 5 g’2U.A-0 Chas City Ry 1st5s8’23J3-J3} 15 |..... ° 
yt E ext 78 1910A-O} ......] ..... wy 4s 980 0 Chari Ca A ext 66 "0V 43 93 | 96 





Inter Sm Pow & Che 
Keystone Teiephone we 

SEDO mina dpamoere 5U) 
BaystensWatchOaseivu 
Lit Brothers........... 1t 
Littie Schuyikill....... 5u) 
finehili & Schuy! H..50) 
N Haven iron & weet. 
Northern Central. Oj 
North Pennsyiva 
ennsyivania Salt. 


Pennsylvania Stee OU) 


















WETOR sce derecene 10u 
Phila hardy ret... 50 
Phil German & Norris. au 

i) 




















econv 58 4 J-D 
au rs ty lst 68 ¢’19.M-N 
Balls Ter lst bel Lone. J-D 

& EBrw 1st és’21 JJ 
Bethe Steel 68 1998.Q-F 
Che & D Can 1st 5s'16J-J 
Choc & Me 1st 581949 J-J 
Ch Ok &G gen 5a'19 JJ 
Col St Ry 1st con 58 1932 
Con Trac ot N J 1st 58.’33 
E & A 1st M 5s 1920 M-N 
Elec & Peo Tr stk tr ctfs' 
Eq Il Gas-L let ¢ 58 192s) 
H & B Top con 5825 A-O 

lis Ry 4s. ee 






48 2 “M-N 

Lon v ‘Trac lst4s°20. J-D 
New Con Gas 58 1948 J-D 
ew: con 58 193u) 


1 
conds'1¥.J J 














Wlks-B G&E con5s’55J-J 
BALTIMORE 
Inactive Stocks 

Ala Cons Coalé Lion. ye 


occees cocce 74 
LOU, 








Bs onde 


=, a 4 &. 1916 MN 
change 398 1930 J-J3 
Bait® P latGemi 11 A-O 





0 A- 
City & Sub ist oe. 225-D 
City & Subd( Was)1st 58’48 
Coal & 1 Ky ist bs'20K-A 
Col &Grnv ei oie #4 116 
auasot Gas Us...1910 oe hoy 





eee itoa 
on Coe} Duck lst 5s. 
NpeNwo P ist 58°33 M-N 
General 5s....1941 M-S 
Nortolk St 1st 58'44..J-J 
North Cent 4'9s 1925 A-O 
Series A 53 1926....d-J 
oe B 68 1926....5-J 
21 | 75 Pitt Un Trac 58 gh Sa 
8% 9 —, Val lst 58 bie). 23 
la & Weat 5834 A-O 






























Bait Trac Pitts pret..5v| 50 |.... .|) People’s Tr troerts 48 '43) 103%). ..... Balt Trac lst 5s..’20M-N Va weneenS 3s new '$2.J3-J 

Warwick Iron & Steei.10) 5%) 5%)| Ph Colst& col tr53’40 M-S} 110 {LLU No Balt Div os 1942J-D Fund di 2-88 1991.J-J3 

Gans & seash.5bU; 68 Coné coitr6s1951M-N} 103 4%)103% Convertible 58.’06 M-N West N Cen con 68 1014 J-d 

tmoreiand Coal....50) 44%) 95%/|| Phil Klec gold trust ctfs.; LOU {LUU44||Cent’l Ry conds1032 M-N WesVa C&P ist6g’11 JJ 

Wilkes Gas & Hiec..100) 49 ‘Lrust certifs 4s......... 739i 74 Ext& Imp 68.1932 M-dj 112 }...... Wi & Weld 58..1935.5-J 
* Bid and asked prices; no saleson thisday, {/Ex-righta. | $7.50 paid. t$15 paid. $10 paid. ¢$20 paid. 
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investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross nT of Mate J STEAM railroad from which regular bat scer 4 or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together pee on a subsequent page. 



































































































































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
Roads, Week or | Current | Previous| Current | Previous Roads, Week or | Current | Previous| Current ; Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
% $ $ BT $ g $ $ 
Ala Gt Southern./See Southe/rn Ry. S/ystem beljow. MJ&KC-G&CDiv;|Wk Nov 11/ 621,673] 612,174) 06299,022) 6222,360 
Ala N O & Texasj Pacific. Mobile & Ohio...|See Southejrn Ry. S)ystem beljow. 
N O & N East./4th wk “Nov 111,582 78,318] 1,134,212) 1,016,468 |} Nash Ch & St L..jOctober --| 919,658) 903,524) 3,462,814) 3,454,841 
Ala & Vicksb’g)4th wk Nov 55,936 48,371 512,248 570,022 || a Nat RR of Mexjist wk Dec 03 4,814,090 
Vicksb Sh & Pp. 4thwk Nov; 49,102) 54,729} 450,552) 600,513 || Nev-Cal-Oregon -/November_ ar 358 
Allegheny Valley. October .. Inc. 9|9,245 Inc. 47|8,882 Nevada Central__/S ptember 3,605 2,440 11,739 6,509 
Atch Top & 8 Fe.|October ~.|6,793,290/5,549,380) 24,903 ,066/ 21,892,890 || N Y C & Hud Riv) November. | 206, ‘470 
Atlanta & Char. September | 324,310} 311,291 bo 920. 708 || N Y Ont & West_/October -. 6: 09,869 2,536,403 
Atlantic & Bir...|/September 95,513 88.902 276,573 245, 1093 N Y Susq & West/October ..! 255,728) 220,860 44,727 820,936 
Atl Coast Line...|October --./1,986,461/1,916,683) 7,181,935, 6 ow "431 Norfolk & West’n|October -. 7,811,619 
Balt & Ann 8 L../September 16,598 14, 1047 47,4 93 1,568 Northern CentraljOctober --j1 7; 996,207 730,5 3,689,477 
Balt & Ohio. .... November-./6,591 ,374|5,757 ,747/32,159 889/29, 132’ 474 || Northern Pacific.|November_ 2/23 ,622 ,787 
Bangor & Aroost.|/October ..| 229,298 "205; 703 "780,580 "727; ‘074 Ohio Riv & West .|September 7: 58,48: 
Bellefonte Central] November. 5,973 6, 1243 26,067 22, '306 || Pacific Coast Co_|October 2,332,305 
Bridgt & Saco R.|October .. 4,062 4, "400 20,410 18,191 || dPenn—EastP &E|October 40,898 318 
Buff Roch & Pitts|ist wk Dec} 141,172| 145,746] 4,063,506] 3,709, 152 || dWest P & E--|October 5,300 
Buffalo & Susq..|October ..| 140,163} 101,185) 522,945) 379,59 Phila Balt & W’sh|October 4,766,376 
Cal Northw’n....|/November.| 138,625) 115,558) 756,530) 770, 103 Phila & Erie_.../October »923,850 
Canadian North.|Ilst wk Dec} 97,700} 85,900} 2,353,100) 1,800,000 || Pittsb CC & * i Octo 8,302,346 
Canadian Pacific.|ist wk Dec}1,260,000} 979,000) 26,929,251 23,475,910 || Raleigh & 9’ October 15,921 
Cent’! of Georgia.|Ist wk Dec} 215,500} 227,300) 5,072,031) 4,714,836 || E ng _ October 11,833 ,803 
Cent’l of N Jersey|Oct .-/2,158,112/1,907,602|) 8,638,015) 7,643,582 Coal & Iron Co/October 9,814,336 
Chattan Southern|ist wk Dec ’ . 58,539) 60,514 Tot th Cos’ ts) 21,648,139 
Chesap & Ohio.../October ._}2,039,665/1,807,467| 7,782,844) 7,017,641 || Rich Fr’ksb & P_|October 460,104 
Chic & Alton Ry_jOctober --/1,097,778|1,300,783| 4,130,055) 4,709,1 Rio Grande Jct..|September 145,519 
Chic Gt Western.|ist wk Dec] 157,530] 136,259) 3,977,908} 3,462,171 || Rio Grande So___/Ist w 11,843 2 255,529 210,797 
Chic Ind & L’v..|1st wk Dec] 106,57 2,753,562) 2,563,962 || Rock Island Sys_|October ../4,842,715/4,31 3/17,915,078/ 15,367,506 
hic Milw & St P_|Octo’ .-|5,598 ,603/5,015 619/19 ,283 ,582/17 ,913 ,030 || St Jos & GrIsl_../October ..| 185,424 35) 641,95 d 
Chic & North W./October ~../6,148 ,512/5,372,570/22 ,204 ,452/20,313 ,284 || St L & San Fran e|October _. 4/13,971,587/13,573,9904 
cSt P M & O_jOctober ../1,367.479/1, .785| 4,594,442) 4,333,303 || St L Southwest__/1st wk Dec 91,33 1 33) 3,957,403) 4,074,639 
Chic Term Tr RRilst wk Dec} 382,624; 31,716} 753,482) 696,493 || Seaboard Air Line/September /|1 »425,400) 3,103,238 
Cin N O & T Pac.jSee Southeirn Ry. 5 — beljow. Sierra Railway..jOctober .. 498; en ‘aneeedh- § tuave 
Ci Cin Ch & St L.|October ~./2,067,682/2,202,569| 8,188,996] 8,243,247 || Southern Indiana) November. 1 607,680] 605,605 
Peoria & East’n|Octo -- ’ 248,757| 1,039,334) 1,004,120 || 80 Pacific Co.c_.|/October 9,892,428 35,055,206/31,985,354 
h Col & South Sys|ist wk Dec} 255,971] 213,347] 5,316,541) 4,363,090 || Southern Ry Sys 
Col New & Lau./Septemb 25,087; 19,441 63,757 61,325 Southern Ry..|/lst wk Dec 956,889) 22,988,376) 21,647,208 
Copper Range. .-|Septemt 55,715} 61,251) 173,471) 174,995 Mobile & Ohio_|ist wk Dec] 155,924 8,896,097) 3,670,585 
Cornwall........ October ..|/ 14,052 3,866 62,033 20, Cin NO & TexP/3d wk Nov 8,121,581} 2,885,414 
Cornwall & Leb..j/October ..| 36,216) 21,11 152,386} 79,127 Ala Great Sou.j3d wk Nov 62,389} 1,408,706) 1,257,003 
Denv & Rio Gr..j1st.wk Dec} 363,700} 840,200) 8,876,983 7,828,692 Ga South & Fia| November. 762,881 720,5 
Det & pleckinec, October ...} 89, 761 77.948 348,903} (328,632|| Texas Central___|ist wk Dec| 2 23 439,18 397,807 
4 i Tol & Ir and Texas & Pacific__jist wk Dec] 260,61 5,220,494) 5,725,860 
Arbor Syst/lst wk Dec 66,442) 1,748,466] 1,565,160|| Tex 8S V & N W_/October as SES aoe 
pul Be So Sh & Atl_|ist wk Dec ont 703] 1,411,536] 1,210,531 Tidewater & W’'n|October 29,756) 32,925 
Ts inraipniteatntaaiskel el 8.064 17,210,209] 15,996,411 & Ohio Cent./October .. 1,606,144) 1,493,545 
F’rehild & N. E..jOctober .. 8, 11,000 Tar & Wem... lst wk Dec ,009 9855 
Farmville & Pow|hattan— Western, jwhich see. || Tol St L & W._.-_/Ist wk Dec 68,348 1,857,104) 1 663 
Fon Johnst & Gil./October .. 926; 305,017) 271,347 || Tor Ham & Buff_|November. 63,1 +221; 305,688) 280,837 
a W & Denv City} Now includ & Sjouthern Sjystem. Un Pac System. -./October 773) 24,132,350) 20,831,323 
eorgia RR..... October .. 53,448) 847,178 ene & So W’n|October 324,555; 200,800 
Gs South & Fla..jSee Southe ystem beljow. ED enamine lst wk Dec 11,069,368) 12,209,710 
Gr Trunk Systemjist wk Dec’ 722,130) 17,518,221/16,591,865 || West’n Maryland|September 1,218,508} 1,041,130 
Gr Trunk West/4th wk Nov 136,724| 2,399,966} 2,161,279 || W Jersey & Sea’e|October ../ 831, 298,430) 2,261,460) 2,045,069 
Det Gr H & M./4th wk Nov +226 371,668} 651,333 || Wheeling & L E_|ist wk Dec; . 532,660) 2,039,736 
Great Northern. ./November. 4,468 ,014/22,640,169/19,713,322 || Wichita Valle 5 eee 12,170 10 12,170 4,110 
a Cent’!| November. 201,809; 1,122,474 982,218 || W’msport & N BriOctober .. 1 67,620 64,519 
Total system] November. 669 ,823/ 23 ,771 ,643|20 695,540 || Wisconsin Central|October 2,491 2,415,280 
Gulf&Ship Islandjist wk Dec 44,499 862,234 826,078 || Wrightsv & Ten_|October -. 72 
Hocking Valley..jOctober .. ,883| 2,269,736) 2,283,946 || Yazoo rl Miss Val| November. 2,955, 8 145 
Illinois Central_.| November. ,660)20,906,317| 21,377,499 
Illinois Southern_| November. 25,883 157,465, 124,967 : Current 
Int & Gt North’njlst wk Dec 125,800} 8,180,281) 3,036,021 Various Fiscal Years. Period. Year. Year. 
a Interoc a. Ist wk Dec 107,864/ 2,532,689) 2,482,645 
owa Ist wk Dec 51,033; 1,297,066) 1,154,671 || Allegheny Valley_.........- Jan 1 to Oct 81 Ine. $8/98,63 
Kanawha os Mich| October 145,855] 725,465) 614,463 || Atlanta Charl, Air Line....|/Marl1 to 80/ $2,233 ,217/$2,079 ,222 
Kan City South’n/October .. 645,248] 2,279,750} 2,284,532 || Atlantic & Birmingham... . Dec 1 to Sept 30) 864,682) 643,820 
Lehigh Val RR..jOctober .. 3,005 ,465/ 11 ,489 ,032) 10,474,197 || Bellefonte Central ..... .... Jan 1 to Nov 30 55,547: 51,761 
Lexing & East’n_|October _-| ' 42/055] ' 40,436] 180,243} ‘157,903 || ClO C & St Louis _-.-. ---- Jan 1 to Oct 31/18,420,019/18,243 ,068 
Sage October .. 097 Inc. 25|3,194 Peoria & Eastern......... Jan 1 to Oct 31/| 2,346,238] 2,527,797 
Louisiana & Ark.jOctober . 68,184) 304,178} 263,891 || Interoceanic of Mexico ...... Jan 1 to Dec 7| 5,764, 5,762,439 
Louisvy & Nushv.jist wk Dec 809,945) 18,249,462/ 17,346,476 || Manistee & North Eastern.../Jan 1 to Sept 30) 335,627) 828,363 
Macon & Birm...|November. 12,789 ,518 60,666 || Manistique ................ Jan 1 to Nov 30 ,609) 78,784 
Manis & No East_|September 36,996! 98,518; 107,937|| Maryland & P ivania...|Marl to 81; 246,637; 221,679 
Manistique...... November. 6,365 46,014 42,822 || a Mexican International - --_- Jan1 to Dec 7} 6,011,755) 6,432,182 
yland & Penn|October .. Jan 1 to Nov 25) 5,608,300) 5,527,500 
@ Mexican Cent’l_jOctober _. Jan 1 Nov 21; 1,071,381) 1,049,757 
@ Mexican Intern|lst wk Dec Jan1 to 7|11,713 ,882)10,713 ,657 
a Mexican Ry Wk Nov 25 Jan1 to Nov 80/78,349,516/71 ‘679 1273 
a Mexican South 3d wk Nov Jan 1 to Oct 81/ 8,726,671] 8 ‘568, 071 
Millen & Southw.j/October .. Jani to Oct 31] 110132894/97,593,894 
Mineral Range...}lst wk Dec Jan 1 to Oct 31/ Ine. 6,11 
Minneap & St L..jlst wk Dec Jan 1 to Oct 31/12,149,987/11,339,087 
MS8t P &S St M.jist wk Dec] 187,856) Jan 1 to Oct 31) 6,740,944) 6, ,513 
Mo Kan & Texas.jist wk Dec] 405,843 Jan 1 Oct 31/21,830,245/19,' ,506 
Mo Pac & Iron Mt/Ist wk Dec} 714,000 Dec 1 to Sept 3 . 405 
Central Branch|ist wk Dec} 24,000 ifi Jan 1 to Dec 7/|10,867,477|11,162,651 
. aT lst wk Dec] 738, *000} 19,555,004) 20,273,841 || West Jersey é “Seashore... Jani to Oct 31) 4,093,921) 3,820,521 









































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 












































Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthiy Summaries. Cur’nt Year|Prev. Year.| Inc. or Dec.| % 
x g g 3 $ s 
4th week Aug (43 roads)../ 13,842,178) 12,770,603 +571,575| 4.47|| Month Oct 1904 (124 rds)/159,732,059/154,758,622) +4,974,337| 3.21 
lst week Sept 40 roads)..| 8,421,108} 8,072,981 +348,127| 4.31 || Month Nov 1904 (124 rds)/154,304,117|140,909,476/ + 13,394,641] 9.51 
2nd week Sept (40 roads)..| 8,754,057) 8,502,578 + 251,479) 2.95|| Month Dec 1904 (123 rds)/146,748,102/136,889,640) +9,858,462) 7.20 
3rd week Sept (37 roads)..| 8,663,273) 8,514,190) + 149,083) 1.75|| Month Jan 1905 ae rds)| 127,073,058)119,220,078| +7,852,980) 6.58 
4th week Sept (37 roads)..| 12,368,234) 11,899,965 + 468,269} 3.94|| Month Feb 1905 (117 rds)/113,714,506/117,252,135| —3,537,629) 3.01 
Ist week Oct (39 roads)..| 8,941,774) 8,643,551 + 298,223) 3.45|| Month Mar 1905 iB rds)| 143,622,857| 130,879,546) + 12,743,311) 9.73 
2nd week Oct (39 roads)..| 9,430, ’ ’ +464,908) 5.18|| Month April 1905 (115 rds)| 136,595,868 127,237,317 +9,358,551| 7.35 
3rd week Oct (38 roads)..| 9,434,89: 9,292,845 +142,047| 1.53 || Month May 1905 (118 rds 144,103,256 129,712,739} + 14,390,517)11.09 
4th week Oct (44 roads)..| 14,510,876) 14,096,129 +414,747| 2.94/| Month June 1905 (104 rds)/ 125,942,575) 114,845,032] + 11,097,543) 9.66 
Ist week Nov (40 roads)..| 8,331,329) 7,777,198 +554,131) 7.12|| Month July 1905 (115 rds)| 143,658,287|130,328,530) + 18,329,757/10.02 
2nd week Nov (42 roads)..| 9,780,290) 8,832,358 +947 ,932|10.73 || Month Aug 1905 (115 rds)| 154,972,550) 141,867,461| + 13,105,089) 9.23 
3rd week Nov (40 roads)..| 9,773,299) 9,031,449 +741, 8.21 || Month Sept 1905 (115 rds)/161,431,629/147.709,816| +13,721,813| 9.28 
4th week Nov 4 roads)..| 18,059,928] 12, d +806,920} 6.58 || Month Oct 1905 ( 51 ris} 66,053,039) 62,631,366] +3,421,673) 5.46 
lst week Dec (39 roads)..| 8,803,184) 8,149,71 +653 ,474| 8.02|| Month Nov 1905 ( 55 rds)| 71,044,232] 65,109,098} +5,935,134| 9.11 





a Mexican currency. b Figures include earnings of stations, Decatur to Ackerman inclusive. e¢ Includes the Houston & Texas Central and 
its subsidiary lines in both years. d Covers lines directly operated. e Includes the ——— & Eastern Illinois in both years. h Includes earni 
of Col. & South., Ft. Worth & Denver City and all affiliated lines. & Atlanta Knoxville & Northern included in both years since April 1; 


had previously been included in 1905 since Jan. 1. 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum up separatelyjthe earnings for the first week 


of- December. 


The table covers 39 roads and shows 8.02% 


increase in the aggregate over the same week last year. 















































First week of December. 1905. 1904. Increase. Decrease. 
Ah ;s | s | 
Buffalo Rochester & Pittsburg) 141, 172] 145,746, | 4,574 
Canadian Northern. ---.-..-- 97,7 85,900) 11,800) -.-.-- 
Canadian Pacific ..._....-- | 1,260,000} 979,000) 2 1,000} ...... 
Central of Georgia _-.-_-...--.-- 215,500; 227,300) -.-..-. 11,800 
Chattanooga Southern ------ 2,632 2,077) 555) imadnles 
Chicago Great Western -- -__- | 157,530, 136,259: SEE i hemans 
Chicago Indianap & Louisville 106,570, 104,9 d ee. 
Chicago Terminal Transfer -- 32,624) 31 716 D 4 oeuesle 
Colorado & Southern (includ’g | 
Ft. Worth & Denver City)- 255,971) 213,347) i ae 
Denver & Rio Grande_.-_--_-- 363,700; 340,200) 23,500) -----.-. 
Det Tol § pease (inel. Ann 
- Arbor System... ......--. 75,236 66,442 Se | wcacce 
Duluth So ysh & Atlantic_--_- 52,205 45,703) We -Scdeud 
Grand Trunk of Canada-- 
Grand Trunk Western - -- | 729,053 722,130 Ga wtoand 
Detroit Gr Hav & Milw_-} | 
Gulf & Ship Island _---_----- 48,617 44,499) 4,118 
nternational & Great North. 130,700 125,800 :900 
nteroceanic of Mexico 108,170 107 ,864 306 
owa _ Saweee 6, 51,033 5,650 
Louisville & Nashville _ 806,585} 809,945) -_...- 3,360 
exican International ------ 139,700 120,312 RS PCS 
ineral Range--......-.--..- 13,303 12,977 ME) beqaie 
Minn & St Louis =e Jude hi 75,610 58,115 i es 
Minn St P&SSM-_.....-..- 187,856] 174,962) 12,894) -..... 
issouri Kansas & Texas- .--- 405,843) 381,925) 23,918) -.-..-. 
Mo Pacific & Iron Mountain -- 4, 669, 45,000)  ...... 
Central Branch. -.-....-.--. 24,000 23, LE . ~canee 
Mobile & Ohio. ..........-.. 155,924 144,076} 11,848) -.-..-. 
National RR of Mexico-.-_--- | 280,143 241,689 , | eee 
io Grande Southern. ------ | 11,84 10,412 EE “eine iad 
St Louis Southwestern -.--.-.- | 191,334; 106,183; -..-.---. 4,849 
Southern Railway ---..-.-.--- | 1,039,392; 956,889; 82,503) -.-.-.-- 
Texas Central_-_......-..--.-| 24,399) 23 ,446 ee 
Texas & Pacific. ........... | 260,614 906 440): <.<.-; 25,797 
Toledo Peoria & Western-.---! 23,877) 23 ,349 Beer" cashes 
Toledo St Louis & Western-_} 68 ,348) (gems 3,398 
, EERE pet asper it? | 442 "575| 436,140 EE «isan eualion 
Wheeling & Lake Erie_-_.--- | 103 ,775) 79, ed 24, 442) fia haat 
} 
. Total (39 roads) _--..-..-- | 8,803 184) 8,149, 710 707 ,252| 53,778 
Net increase (8.02%)-.-.---- i Lketagis nabs Gi Seas 653,474) ....-.- 





For the fourth week of November our final statement 
covers 43 roads and shows 6.58% increase in the aggregate 
over the same week last year. 

















Fourth week of November. 1905. | 1904. Increase .| Decrease. 
EE ai $ $ 

Previously reported (38 roads)|12,697,708|11,924,346| 930,779} 157,417 
Ala New Orl & Tex Pac— 

New Orleans & North East-_ 111,582) 78,318} 33,264) -..... 

Alabama & Vicksburg- -- -- 55,936) 48,371 Fe 

Vicksb Shreve & Pacific. -_. 9,102 ES cil wes tite 5,627 

Mexican Railway.-.......-.-- 112/800 rite re 5,100 

po EE 800) ,344 SAID. aavede 

_ Total (43 roads) ....----.-- 13,059, 928/12, 253 | 008) 975,064; 168,144 

Net increase (6.58%) -- | cece dubeaee 806,920) .....-.- 


z r Week ending Ni Nov. 


, 25. 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 


reported this week. 


this kind will be found in the issue of Nov. 18 1905. 


next will appear in the issue of Dec. 23 1905. 
——Gross Earn’gs—— ——Net Earnings—— 
Previous Current Previous 


Current 
Year. Year. 
Roads. $ $ 
Allegheny Valley ---.-- Oct Inc. 99,245 
Jan 1 to Oct 31__- Inc. 897,636 


Baltimore & Ohio.b _Nov_ 6,591,374 
July 1 to Nov 30_...32,159,889 


Year. 
3 


The 


Year. 
$ 


Inc. 73,704 
Inc. 794,158 


Bellefonte Cent _b_..Nov 5,973 6,243 2,286 
Jan 1 to Nov 30- 55,547 51,761 16/586 
Bridget’n &Saco Riv.bOct 4,062 4,400 999 
uly 1 to Oct'31_-_- 20,410 18,191 8,743 
Chie Indplis & Lou_a.Oct 543,105 514,825 212,363 
July 1 to Oct 31... 2,162,577 1,999,076 852,308 
Edison Elect Ilium Co— 
(Brockton, Mass.).. Oct 13,607 12,008 4,870 
Jan 1 to Oct 31... 112,102 94,011 29,547 
Fall River Gas Works.Oct 33,104 25,007 14,306 
July 1 to Oct 31... 122,470 106,255 51,337 
Grand ey & Can__Oct 2,742,272 2,538,853 840,444 
Jul 1 to Oct 31.-..10, ‘698, "B11 10,261,015 3,375,403 
ones Trunk West_.Oct 528,015 523 ,635 88,570 
July 1 to Oct 31... 1,924;699 1,677,969 ,423 
Det Gr Hav & Mil_Oct 114,849 111,929 25,792 
July 1 to Oct 31... 534,341 537,747 165,947 
Houghton Co. Elect Light— 
(Hancock, Mich.) ..Oct 20,196 19,203 11,365 
Jan 1 to Oct 31_-_. 161,164 139 ,336 80,143 
Lexington & East.b._-Oct 42,055 40,436 12,744 
July 1 to Oct 31- 180,243 157,903 65,974 
Lowell wabet Li ht ..Oct 22,038 21,724 10,228 
July to Oct 31_-. 79,304 75,342 29,690 
we. .33, ® Worh08 Nov. 3,883 6,365 def. 6,536 
Jan 1 to Nov 30_-- 87,609 78,784 16,519 
Milwaukee Gas Light.Novr .-.... -...--.- 88,850 


Jan 1 to Nov 30.- 


768.349 


5,757,747 2,245,287 1,995,725 
29,132,474 11,789,619 11,246,516 


2,573 
14/450 


1,799 
7,150 
219,342 
814,207 


5,088 
40,240 
6,600 
34,204 
828,278 
3,419,689 
81,757 
144,048 


19,953 
160,108 


11,083 
60,670 
10,960 
44,879 
10,662 
32,588 
138 
15,053 
71,724 
678,003 








Roads. 


Minn Gen Elect -_--_-- Oct 
July 1 to Oct 31_-- 


eee ee Oct 


Jan 1 rl Oct 31... 6,740,944 


Rich Fred & Pot --_-_- Oct 
July_1 to Oct 31-_-- 


—— Tndiana_.b..Oct 


uly 1 to Oct 31_-- 

Tol haan A & West_b_ Nov 
July 1 to Nov 30_--. 

rt & Nor Bch_aOct 
uly 1 to Oct 31_-- 


Wms 





Year. Year. 
$ x 

61,926 58,985 
227,580 198,300 
797 ,842 729,319 
3,394,513 
127,347 116,369 
507,752 460,104 
131,147 134,211 
481,289 480,495 
116,156 111,830 
572,132 562,006 
13,538 13,981 
67,620 64,519 


Year. Year. 
$ 3 

26,763 28,448 
98 ,041 95,031 
271,482 276,074 
1,973,693 2,252,817 
40,393 32,504 
167 ,632 136,253 
56,513 ' 60,734 
199, ‘277 214,617 
22,435 19,992 
138 ,443 110,887 
3,847 4,146 
28,057 19,149 


a Net earnings here given are after deducting'taxes, 
b Net earnings here given are before deducting taxes. 


Interest{Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going Jalso report charges for interest, etc.. with the surplus 
above or deficit below these charges: 


Roads. 
Bellefonte Cent__-.-- Nov 
Jan 1 to Nov 30_-- 
Bridgeton & Saco Riv_Oct 
uly 1 to Oct 31_-- 
Edison Elect Illum Co.— 
(Brockton, Mass.) ..Oct 
Jan 1 to Oct 31.-- 
Fall}River Gas Works_Oct 
July 1 to Oct 31_--. 


Hancock, Mich.).Oct 
Jan 1 to Oct 31__- 


Lowell Elect Light --__-Oct 
July 1 to a Shi... 


Minn Gen Elect -_----- Oct 
July 1 to vin} 


beens ap Nov 
July 0 Nov 30... 


rt ‘ yn Bch_Oct 


Houghton Co, Elect Light 


Wms 


rede 
—Int., rentals, etc.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
¢ « 3 3 
_ « 330 "$360 1,956 2,213 
: 3,300 3,606 {11,000 {8,277 
. 543 543 456 1,256 
2,172 2.172 6,571 4,978 
726 765 4,141 4,323 
6,995 9,530 22, "B52 30,710 
686 337 13,620 6,263 
2,231 1,065 49,106 33,139 
2,187 * 2,187 ¥,178 8,896 
21,875 ‘21 ‘075 58,268 38, "695 
673 1,123 9,555 19,539 
2,758 4549 26; :932 27,989 
9,071 '9,268 17,692 19,180 
36,284 [37,524 61 ‘7157 57,507 
"22,859 ‘23,007 def. 424 def. 3,015 
114,092 115,080 24,351 def. 4,193 
2,805 2,808 _ 1,042 1,338 
{11,187 11,144 (16,870 8,005 


uly 1 to Oct 31... 


STREET RAILWAYS AND TRACTION COMPANIES. 












































































-{. - ' Latest Gross Earnings. Jan. 1 to latest date. 
‘ame 0 
Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
3 $ 
Albany & Hudson./October ..| 24,830) 24,178) 280,008 246,097 
American Rys Co. .|November-_} 120,7 105,754; c718,433| c636,187 
Aur Elgin & Chi Ry|October _.| 58,573} 42,713) 506,461; 382, 
a mamnton Ry... October ..| 22,728) 19,431 234,085 211,951 
& Worcest’r|November.| 33,977 SUM’ incited): | gain 
Burling’'n Vt) Tr.|October _. 7,161 6,41 74, 66,6: 
Cal ectric.|October .-| 515,860) 378,402) 4,518,542) 3,242,109 
Gene Market St.../October ..| 12,729 ,055;} 120,810) -..... 
Cent Penn Trac.../October -.| 55,447! 41,359) 490,584) 439,318 
Chi & Mil Elec... -|October *_. 2,028 gprs 473,889 79, 
dChi & Oak Park.|November.| 73,222} 66,159) 747,128) 694,704 
Cin Northern Trac.|September | 51,909 47,581 2249,7: 2242,183 
Citizens’ Ry & L’ht 
(Muscatine, Ia).|October _.| 10,503) 10,720 100,71 88,467 
Clev & 8 W -|October _.| 48,729) 44,171) 449, 397,243 
Clev Painsv & E..|October ..| 21,871} 19,758) 207,189) 191,946 
Col Lon & Spring..|October ..| 21,278 ’ 186,100 -...-- 
Dayton Sp’g&Urb_|October __| 20,123} -.-..- 86,279] ...... 
Detroit United Ry_|1st wk Dec| 90,564) 80,010) 4,751,271) 4,214,321 
Duluth Street Ry..|1st wk Dec) 13,544) 12,1 15,425} 577,195 
East St L & Sub._.|November_| 118,218] 129,821) 1,223,065) 1,248,14 
Elgin Aurora & So_|October _.| 42,375) 37, 497,385} 379,043 
Electric...|September | 24,979) 21,630 c71,3' 063,626 
h Ft Wayne & Wab | 
alley Traction_|October ..| 80,992) 71,884) 781,693; 694,860 
Galveston Elect Co\October ._| 23,929| 22,274) 2149,471] 2142,054 
Havana Elec R $ Wk Dec 10! 34,671) y35,896/y1,845,828/y1,596,237 
Honolulu Rapi 
nd Co ....-. TT october .-| 27,052) 28,074) 267,117) 271,022 
Houghton CoSt Ry|October -_| 16,539) 17,965) 134,997) 165,737 
Houston Elec October ..| 46,324) 38,639) g137, 194 
llinois Trac Co._-|October --| 167,086] 128,541| 1,233,805) 97,701 
Indianap’& EastRy|August ...| 24,469) 22,237) 151,158} 139,077 
nternat Trac Co 
System"(Buffalo)|\September | 430,386| 384,960) 3,417,184) 3,124,796 
Jackson Consol Tr.|October ..| 10, 6,845 3, 52,949 
Jacksonv Elec Co__|October ..| 25,797) 29,359) 259,595 681 
Kan Gy, Ry & Lt_|October -_| 466,179) —.-..-- 3,999,739, .---.. 
bake Sh yon Ry..|October ..| 71,140) 59,588! 660,207) 550,759 
Street Ry Dep._|October ..| 50,864) 45,464) 502, 439,093 
Elec Light Dep_|October -.| 18,287 ,502) 148,147; 135,305 
Lexington Ry _.../October -. .789| 32,439) 307,986) ----.- 
Madison tion.|October -. 9,008 NS aeboel!  “ebale 
Manila El Ry& 
Beit aati Iet wk Dec] 10,900). . .<.-04:\ (onseed)})| | swnicoe 
paladin ober ..| 31,726] ...... ahaa ogmkdibe 
Met West Side Elev|November.| 198,414! 173,704| 2,057,450) 1,888,29 
Mil Elec Ry &Lt Co\October .. 8,3 278,9: ’ 2,643,720 
Mil Lt H & TrCo.-|October _.| 50,475) 38,7: 514,699) 387,186 
Montreal Street Ry|October _.| 249,788] 222,276) 2,319,148) 2,100,671 
Mun Hart & Ft W_|\September | --.....| -.-.-. 32,563; 134,640 
Norfolk Ry & Light/October ..| 61,079 +26 ,693 545 
Nor Ohio Tr&Lt Co|November_| 77,110) 71,388) 878, 819,115 
Northern Tex Trac|)August ...| 59,244 62€ 421,698 59, 
Northwestern Elev|November. 125,395) 111 »460) 1,276,769] 1,163,369 
Oakland Tr Cons_-/October ..| 128,752) 112,496) 1,185,964) 1,037,917 
Olean Street Ry._-|October --| 10,439) 10,206) 106,525 90,78 
range Co Traction|October ..| 10,548 9,950 106,63 100,874 
Peeks Ltg & RR Co'October 10,587 9,656) 103,008) 2,8 
Pitts M’K & Green) November.| 13,439] 11,410| ......| ------ 
Pottsy Union Trac/November_| 18,037} 16,025! 209,253} 187,599 
Rys Co Gen—R’ds October --| 29,942) 25,452) 312, 273,610 
Light Co’s____-- October --| 2,168 2:049) 20,427, 19,734 
Rochester Railway November.) 147,388) 118,611) 1,605, 1,351,858 
Rock Beloit&Janes October __| 12,650 1,674) 126,05: 16,947 























teens 
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Latest Gross Earnings. 
Week or , Current Previous’ Current , Previous 
Month. Year. Year. Year. Year. 


$ 3 3 3 


Jan. 1 to latest date. 





Name of 
Road. 








St Joseph (Mo) Ry 


Lt Ht&Pow Co_|November i 5) =&E i 2! i) 

San rran Pow Co. 64,095, 59,111 on tan 619,184 
San Jose Ry_...'October _. - 52 . | 2 
seo Palo Ryo a 38,162 perce 336,121 

, Tram L & P Co_.|\Wk Nov 19, 32,217) 24,201) 06802,175) 

Savannah Elec Co -|October ..| 49,907) 48,171 481/606) 450,054 
Schuylkill Ry Co..4November_| 14,725)  _.-_- a132,736) ois 
Scranton Railway_|Octoher ._| 85,684 76,387,  795,346| 724,208 
Seattle Electric Co.|October ..| 232,826) 203,232 2,102,269) 1,911,897 
South Side Elev. ..|November_| 138,234) 127,740) 1,496,867, 1,381,278 
Syracuse R T Ry_.|October _-| 83,727; 71,828) 790,378} 705,530 
Tampa Electrie Co!October ..| 34,586) 32,708 329,300) 295.418 
Terre Hte & TL Co\October __-| 57,336) 47.405| 513.235| 468.047 
Tol BowlGr&So Tr October -.| 26/766, _./...| . 
Toledo Rys & Lieht October __| 165,511! 150,196| 1,573,289] 1,440,140 
Toledo & Western.|October __| 27,123} 20,880, 207,359] ‘183,647 
Toronto Railway..|Wk. Dec. 9| 52,726} 45,136) 2,540,572| 2,248,454 
Twin City Rap Tr_|1st wk Dec, 95,924) 81,943) 4,415,050] 4,010, 
United Rys of St L. November_| 711,881| 876,629 27,708,099) 9,289,372 
United of San Fran|October .., 638,319) 595,445) 5,825,660) 5,507,437 
Wash Alex & Mt V\November_| 20,324| 19,789 231.435! | 226,063 
Youngst’n-Sharon_/October _.| 46,304) 39,109 441,847) 379.208 


a Totals are from April 17 1905. D Totals ‘are from June 25 in ‘b oth 
a 5. ‘ 20th 
years. ¢ Totals are from July 1 in both years. d There are results for 
main line. g Totals are from Aug. 1 in both years. h There are the 
combined earnings of all the constituent companies. k Decrease due to 
i. Ad z — due to the fact that the Louisiana 

3 ® Exposition was open last year. Span ‘ 3 
are from May 1 in both yeu. : OOe cit aes Coa 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 








this kind will be found in the issue of Nov. 25 1905. The 
next will appear in the issue of Dec. 30 1905. 
—Gross Earn’ gs: Net Earnings—— 
3 Current Previous Current Previous 
ear. Year. Year. Year. 
Roads. $ $ $ $ 
Cal Gas & Elect Corp.aOct 515,860 378,402 ’ 
an 1 to Oct 31__. 4,518,542 3,242,109 1,198:707 837,330 
East St Louis & Sub.Nov 118,218 129,821 63,548 81,931 
: Jan 1 to Nov 30_... 1,223,065 1,248,146 683 ,307 697.639 
El Paso Elect (Tex.).Sept 24,979 21,630 9,315 6,834 
July 1 to Sept 30__- 71,399 63,626 24,781 19,640 
Galveston Elect (Tex.)Oct 23,927 22,274 8,890 
May 1 to Oct 31__. 149,471 142,054 ooe0e | +23". 
Honolulu Rapid Trans— cs 
& Land_b_________Oct 27,052 28,074 10,849 11,307 
Jan 1 to Oct 31. _. 267,117 271,022 99,445 105,613 
Houghton 2°, Sarees Ry.— 
ancock, Mich.) _.Oct 16,539 17,965 ’ 
Jan 1 to Oct 31_... d134,997 165,737 def. 101439 54/600 
Houston Elect _______ Oct 46,324 38,639 19,158 16,959 
Aug 1 to Oct 31___ 137,566 96,942 60,132 32,899 
Internat. Ry. (Buffalo)_b 
a ; ~ a > Soe 1,206,683 1,064,691 642,070 557,899 
Crosstown a Ry be 2,958,028 2,680,809 1,389,516 1,077,568 
uly to Sept 30... 148,986 137,882 ’ 
Jan 1 to Sept 30__ 406,966 394,076 194°770 100705 
Jacksonville Elect_...Oct 25,797 29,359 10,255 9,402 
Jan 1 to Oct 31.___. 259,595 240,681 109,036 93,445 
Northern Ohio Tr&LtaNov 77,110 71,388 33,780 32,468 
Jan 1 to Nov 30. 878,200 819,115 406,963 373,673 
St. Joseph Railway, Light 
Heat & Power ___._} ov 64,095 59,111 32,811 27,288 
Jan 1 to Nov 30__. 681,926 619,184 328,167 2791522 
®avannah Electric. ___Oct 49,907 48,171 18,155 21,358 
_ Jan 1 to Oct 3i-._ 481,666 450,054. 199.570 192/503 
Seattle Electric _____- Oct 232,826 203,232 84,625 67,037 
Jan 1 to Oct 31... 2,102,269 1,911,897 731,621 600,732 
Tampa Electric _____- Oct 34,586 32,708 15,855 13,624 
_ 1 to Oct 31... 329,300 295,418 137,187 119/859 
Terre Haute Tr & Lt__Oct 57,336 47,405 19,523 17,277 
Jan 1 to Oct 81... 513,235- 468,047 172,279 160,723 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
d Falling off due to a strike and a boycott by the trades unions. 


Interest Charges and Surplus. 


—Int., Rentals, etc.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads, $ % 3 $ 
Cal Gas & Elect Corp_.Oct 449,329 448,958 89,298 45,821 
z Jan 1 to Oct 31... d492,954 4483,330 682,753 373,900 
El Paso Elect (Texas)Sept 3,786 3,372 5,529 3,462 
July 1 to Sept 30___ 11,225 10,028 13,556 9,612 
Galveston Elect (Tex.) Oct Ce adcact 4,723 
May 1 to Oct 31.... 25,000 -_...- eae? 
Honolulu Rapid Trans & 
BRNO Son «site 6450 Oct 4,820 4,433 26,572 27,319 
Jan 1 to Oct 31... 48,319 44,300 755,129 264,263 
Houghton Co. Street Ry— 
(Hancock, Mich.) __Oct 3,753 3,561 1,364 4 
Jan 1 to Oct 31... 36,121 33,787 def.46,560 20,813 
Houston Elect __..._- Oct 9,015 8,276 10,143 8,683 
Aug 1 to Oct 31... 27,116 24,910 33,016 7,989 
Internat Ry. (Buffalo)— 
July 1 to Sept 30... 242,106 238,112 27422,694 2340,866 
Jan 1 to Sept 30... 715,561 627,864 2723,029 2496,578 
Crosstown St. Ry.— 
duly 1 to Sept 30... 47,239 44,629 233,960 227,848 
Jan 1 to Sept 30... 133,557 127,359 264,326 236.380 
Jacksonville Elect ....Oct 3,380 3,017 6,875 6,385 
Jan 1 to Oct 31... 31,140 30,766 77,896 62,679 


—ZInt., Rentals, etc.— —Bal. of Net B’ngs.— 
Current Previous Current Previous 


Year. Year. Year. Year. 
Roads. $ ¢ 3s $ 
Northern Ohio Tr & Lt-_Nov 23,067 23 ,024 10,713 9,444 
Jan 1 to Nov 30... 253,336 249,149 153 ,627 124,524 
Savannah Electric__ Oct 10,642 10,694 7,513 10,664 
Jan. 1 to Oct 31... 105,634 105,017 93,945 87,486 
Seattle Electric ..--~-- Oct 23,848 25,411 60,777 41,626 
Jan 1 to Oct 31... 245,593 245,178 486,028 355,554 
Tampa Electric ------ Oct 1,885 1,885 13,970 11,739 
Jan 1 to Oct 31... 18,919 19,934 118,268 99,925 
Terre Haute Tr & Lt__Oct 10,430 9,319 9,093 7,958 
Jan 1 to Oct 31_-_ 101,001 . 95,428 71,278 65,295 


zx After allowing for other income received. 
d Also includes sinking fund charges. 


aks a ae 
ANNUAL REPORTS. 

Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the “Railway and Industrial” and “Street. Railway” 
sections. 

This index does not include reports in to-day’s ‘‘Chronicle.”’ 









































Railroads, etc.— Page.| Raiiroads, etc.— 
Alabama Great Southern 431 | lis & St. 
Alabama & Vicksburg Mobile & Ohio. .-..----.--------- Z 
American Cotton Oil. | Nevada-Calif.-Orezo 607 
American Maiting_-.--- | New England Cotton Yarn 
American Shipbuilding ---.-..-~--.-- K | New Orleans & No’ 
American Typefounders -......--- 313 | New York & Richmond Gas 
Atlantic & Birmingham. --.-.....- 311 | New York Susquehanna & Western. 
Atlantic Coast Line-.- 5. . K. Niver Coal (bal. sh. May 1)... 
Baltimore & Ohio-.- Pittsburgh Brewing 4 
Bangor & Aroos 311 | Pitts. Reduc. (bal. sh. Aug. 31)..--1491 
Bergner & Engel Brewing 608 | Pullman Co.-..-.------- 314 
Buffalo Gas....-.------ Republic Iron & Steel.....- 491 
Buffalo & Susquehanna it. Joseph & Grand Island -- 372 
Canadian Northern | San Francisco & North Pacific----- 490 
Central Vermont 38 | Seaboard Air Line----...-.---.--- 370 
Chicago Burlington & uiney. -81, 1369 | Singer Sewing Machine (New Jersey) 1492 
Cincin. New Orleans & Tex. Pac...1432 | Southern Indiana---------------- 547 
Cleveland Lorain & Wheeling... -- 487 | Standard Milling... ----- 314 
Cleveland Ter. & Val....-.-..----- 488 | Toledo Peoria & Western-- 433 
Colorado Fuel & Iron- -- _..1373 | Toledo St. Louis & Western 431 
Consumers Gas, Toronto .--1608 | Torrington Company- .---------.-- 491 
Corn Products (Half-Year: .--1313 | Union Paeific_..-.---.-...-- 1662, 1669 
Cripple Creek © B. wadknasores 488 | United Flec. Rys. of London-_-- .. 372 
Detroit & Mackinac. -.----..-.--..- 312 | United Fruit, ---.----.---.~ 1548, 1561 
Domin. 1. & 8. (5 mos. end. May 31) 1549 | United Gas & Electric of N. J-----15 
Edison Elec. Ill. of Boston. ----.-.- 434° United States Finish --143 

r 663 | United States Steel Corp. 


Equit. Life Ass.So0.(statem't Sep .30) 
Fort Worth & Denver Cit: K 
Georgia Southern & Florida 4 
Granby Consol. Min. Smelt & Pow. 1490 
Greene Conso!. Copper 3 


Vicksburg Shreveport & Pac 

Virginia Iron Coal & Coke.-.--.--.-- 4 
| Virginia & Southwestern. --. 

Wab: RR 















Homestake Mining  ahipnoshenaenne 374 W hes. Light's 09 

Independent Brewing, Pittsburgh-- 1490 | Western Maryland 

International Paper. .-.--.-------- 313 | White Pass & Yukon..---.-..---.- 48) 

Interoceanic Ry. of Mexico---.-.--- 665 | York Silk Mfe. (off. statem’t Nov.1) 1608 

Iowa Central. ....---.--.-------- 370; Street Ratlways— 

Lehigh & Wilkesbarre | Montreal Street _R 4 

Louisville Henderson & St. Louis New York City Ry 171 
West Penn Rys., Pittsburgh. 1 





Maine Central 
Mergenthaler Linotype 


Southern Pacific Company. 
(Report for the Fiscal Year ending June 30 1905.) 
The report at length will be found on pages 1728 to 1738 
of to-day’s “Chronicle.” A review of the results for the year 
is also given in our editorial columns. Below are the statis- 


tics of operations for three years: 
TRAFFIC AND TRANSPORTATION OPERATIONS—ALL LINES. 








1490 


1904-05. 1903-04. 1902-03. 

Average miles of road operated.... 9,137.85 9,014.19 8,842.01 

Passenger bralfio, 
Passengers carried, including ferry 

——Subus@an .. J.-L s-.---+---- 29,797,457 30,668,125 31,446,491 
Passengers carried 1 mile- - - - - -- -- 1293473849 1269725211 1188399066 
Av. miles carried—all passengers - - 43.41 41.40 37.79 
Aver. received from each passenger 

other than ferry—suburban -- -- $1.84 $1.77 $1.81 
Average per passenger per mile 

other than ferry—suburban.... 2.183 cts 2.141 cts. 2.175 cts. 
Receipts per mile of main track_-_ $3,206.92  $3,1 14.64 $3,050.95 
Receipts per revenue train mile (a) $1.65 $1.59 $1 
Average No. passengers per train -- 

—other than ferry—suburban .- 65.15 63.00 63.63 

Freight traffic— 
Tons carried, includ. co.’s freight.. 24,464,827 23,684,348 22,230,367 
Tons carried 1 mile... -- .- .6561349589 6562648418 6308502359 
Ton miles per mile of road—all fr’ht 718,041 728,035 711,099 
Average miles hanled—all freight - - 268.20 277.09 283.78 
Average ved from each ton— 

commercial freight... ..-.----- $2.97 $2.92 $3. 
Ay. p. ton p. mile—com’l freight.. 1.046 cts. 1.014 cts. 1.022 cts. 
Receipts per revenue train mile— 

commercial freight. (b)....-..-- $2.91 $2.60 ae 
Ton miles per revenue train mile— 

all freight (av. tons per train)- _- 341.32 325.54 320.31 
Ton miles per traffic mile all freight 

(average tons per train) -_-----. 290.13 275.30 267.43 
Ave tons per loaded car—all 

BUGEG . oo cccncccnccccccccesce 18.96 19.31 18.67 





a Based on revenue passenger and all mixed train miles, but excludin; 
locomotives, light and helping. b Based on revenue freight and all mix 
train miles, but excluding locomotives, light and helping; the methods 
prpects ; by = —, Commerce Commission of the United States. 
—V. 81, D. ° le 


Massachusetts Electric Companies. 
(Report for Fiscal Year ending Sept. 30 1905.) 


President Gordon Abbott, under date of Dec. 1, says in 


substance: 

General Results.—The lines cover so large an extent of territory that 
they feel immediately any disturbance in business conditions in the east- 
ern half of the State, and such a disturbance existed in Fall River during 
the ‘first six months of the fiscal year in the shape of a strike of the op- 
eratives in the cotton mills. The loss in earnings in the city of 
Fall River during the past year was $41,310, instead of the considerable 
increase in gross earnings which might otherwise have been expected, 
inasmuch as the other lines of the Old Colony Street Railway showed an 





increase for the same period. The decrease in gross above referred to 
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was practically a decrease in net, for it was not possible to reduce the 
car mileage to any appreciable extent. The winter, while by no means 
as severe as the winter of 1903-04, was still much more trying to street 
railway operation than any other winter since the Massachusetts Electric 
Companies were formed, as will be shown by the following statement of 
the expense on the lines during the past six years for the removal 
of snow and ice: 1900, $20,378; 1901, $17,293; 1902, $41,301; 1903, 
$43,459; 1904, $173,085; 1905, $82,558. These figures do not include 
the amount expended for increased consumption of coal, or for the re- 
pairs to equipment, power stations an cars, made necessary by a severe 
winter, which were especially costly last year. 

The past summer also gave more than the usual proportion of stormy 
Sundays and holidays. The business done on Sundays and holidays 
from May 1 to Sept. 30 amounts to more than 11%. of the total passen- 
ger business of the year. The earnings on those days amounted to 
$719,107 in 1904 and $724,555 in 1905, an increase of less than 1%, while 
the increase in the total earnings for the same months amounted to 
$135,665, or 44%. 


Additions, &c.—The new power station at Quincy has taken on the 
operation of practically the whole Old Colony Street Railway system, 
and since June 19 1905 has furnished all the power south of Boston, with 
inimportant exceptions. The economies resulting have more than paid 
the interest on the money invested, and instead of being short of power, 
as was the condition previously, there is now a surpli:s large enough to 
take care of all the increase in business which is likely to occur in the next 
tive years. During the past year additional machinery has been in- 
stalled at Woburn and Gloucester, and steam turbines are now ony 4 
erected at Salen and Haverhill. ‘his work should give the Boston & 
Northern sufficient power to take care of any probable increase in the 
business during the next few years, 

In the last annual report a summary was given showing that $10,549,- 
681 had been expended on the various properties since you became in- 
terested in them. During the late fiscal year $2,255,775 was expended 
for the same purposes, viz.: ‘Track and line construction, $741,301; 
cars, plows, rolling stock and electrical equipment, $158,160; land and 
buildings, $52,731; power stations and machinery, $779,434; sundry 
equipment, $19,909; total, $1,751,535; track and line reconstruction, 
$504,243; grand total, $2,255,778. 

More money has been spent upon maintenance of track and equipment 
than in any previous vear. The increase of maintenance charges over 
those of the preceding fiscal year is $94,014. In addition, the extensive 
reconstruction of the past vear has replaced 17 miles of inferior track with 
high-standard work; 66 miles of wire have been in like manner replaced 
by reconstruction. Also seven miles of new track have been built and 
232 miles of new wire installed. The condition of track, equipment and 

ower is better than at any time in the nast history of the companies. 
he Boston & Northern and Old Colony Street Railway companies own 
or control 866 miles of track in 3 States, 22 cities and 66 towns. 


Securities. —As against the above work, and some which was done in 
the previous fiscal year, the Railroad Commission authorized during the 
year the issue of $700,000 stock and $500,000 bonds of the Boston & 
Northern Street Ry. Co. and $500,000 stock and $500,000 bonds of the 
Old Colony Street Ry. Co. Application for an issue of a further amount 
of $200, par value of stock of thegOld Colony Street Ry. Co. is now 
pending, and it is the intention of both of the above-mentioned com- 
panies to apply for permission to issue further bonds as soon as this 
matter is settled. (See also ‘‘future requirements” below.) 

The trustees of the Massachusetts Electric Companies now hold for 
the benefit of their shareholders 182,001 shares of stock of the operatin, 
companies, as against 80,393 shares taken over by them at the time o 


the present. The o ting companies are in better condition to do a 
rofitable business than at any time in the past t years, and if con- 
itions should be reasonably favorable in the future, there can hardly be 

any doubt as to their ultimate prosperity. 


The consolidated income account and balance sheet of the 
controlled companies and the income account and balance 
sheet of the Massachusetts Electric Companies were as below: 


CONSOLIDATED INCOME ACCOUNT OF THE FOUR OPERATING 
STREET RAILWAY AND ELECTRIC LIGHT COMPANIES. 

















1004-06. 1903-04. 1902-03. 1901-02. 

Meneaes:. .... 2.524 6,734,128 6,380,863 6,333,911 6,090,168 
Expenses ......------ 4,456,303 4,479,520 4,155,909 3,827,372 
Net earnings. __---_- 2,277,825 1,901,343 -2,178,002 2,262,796 
WII occ fone oe aeca 1/543,515 1,462/626 1,331,147 1,391,239 
Divisible income. ---- 734,310 438,717 [846,855 871,557 
‘Dividends ........---- - 872,448 466,003 840,233 676,390 
TE as désucsncane 361,862 def.27,286  sur.6,622 sur.195,167 


CONSOLIDATED BALANCE SHEET OF ALL STREET RY. AND ELECTRIC 
LIGHT COMPAN INTROLLED BY THE MASS. ELEC. COM- 
PANIES FOR (HE YEAR ENDING SEPT. 30. 
1905. 1904. 























$ Liabilities— $ 
-37,896,051 35,560,015 ok .760,100 
sa ona 39, 770, Fu 5,159,500 
fT hy ad _ IE eas 1 oa8 4,283,002 
Youpon deposits. . od 7 
Sink: and re- ; é&e-... 345,133 582,610 
demption funds_ 68,169 70,440| Coupons outst'd’g- 90,303 84,037 
Prepaid taxes, in- I x 56 OY} 554,771 
sur. and rentals_ 61,469 68,920| Divs. decl'd unp’d 349,4 54, 
Lease accounts. .- 41, 144,390| Renewal fund....  _...... 10, 
Materialsand sup’s 552,873 708,789 | Surplus. ......--- 112,908 79,473 
Discount on bonds 82,560 ...-.. 
Dateh wccvcsens 39,499,946 37,567,727| Total ....-.--- 39,499,946 37,567,727 





a Of this amount $1,366,153 was held by the Massachusetts Electric Companies 
and the Massachusetts Street Railway Accident Association. 


MASSACHUSETTS ELECTRIC COMPANIES—STATEMENT OF 
PROFIT AND LOSS YEAR ENDING SEPT. 30. 























the formation of the trust in June 1899. 


Depreciation.—A considerable portion of the work¥done during the | 
ast vear has been reconstruction of track, The amount of depreciation 
‘ound by the Board of Railroad Commissioners on the figures resented 
to them of work clone between May 1 1904 and Aug. 31 1905 was $311,971. 
This amount has been charged off by the operating companies, so that 
there is no further charging off to be done on account of any réconstruc- 
tion completed before that date. 

Future Reguirements.—The experts estimate the amount necessary to 
be spent in the next two or three years in order to put the entire prop- 
erties in first-class condition to do the business as $3,555,044, viz.: 
Track construction, $443 ,636; reconstruction, $1,377,638; cars and snow- 
ed $1,069,245; feed wire and bonding, $159,900; power stations 

now under construction), $281,225; buildings, $223,400. he trustees 

are of opinion that it will also be desirable at some time in the future to | 
invest about $290,000 in new car barns and about $600,000 in repair | 
shops, which should save considerably more than the interest on the 
investment. 

There are now in the treasuries of the operating companies $1,390,500 
bonds, and application will soon be made for leave to issue others on 
account of work done since Aug. 31 last. These bonds will be sold when 
the directors of the operating companies deem it advisable so to do. 
The proceeds should provide funds enough to complete work which will 
justify an application for leave to issue additional stock of a par value 

,500,000, which will be taken by the Massachusetts Electric Com- 
panies and naid for by surrender of notes held in the treasury at the date 
of the publication of this report. The issue of this stock will give the 
onerating companies the right to apply for leave to issue a further amount 
of $1,500,000 in bonds whenever that amount is expended on the above- 
mentioned work. 

The cost of reconstruction is divided by the Railroad Commissioners 
into two, about equal, parts, one of which may be capitalized and the 
other must be treated as depreciation; it is therefore probable that there ! 
will be about $675,000 to be charged off on this account during the next 
three years. ' 

Comparison.—The year ending Sept. 30 1900 is compared with that 
ending Sept. 30 1905 as follows: Increase in gross income, $1,081,206; 
increase in expenses and fixed charges, $1,022,967, viz.: Maintenance 
of roadway and track, $54,279; maintenance of equipment, $179,857; 
ween. conductors and motormen, $330,671; cost of power, $109,921; 
accidents and accident insurance, $58,552; winter expenses, $62,280; 
fire insurance, $25,247; taxes, $85,865; interest on bonds, $49,211; ‘mis- 
cellaneous interest, $67,082, 

Coupon Notes,—Of the issue of $3,500,000 coupon notes to be secured 
by the —— of certain shares of the o ting companies as collateral, 
$2,700, were issued early in 1901 and become due Jan. 1 1906. The 
trustees have in the past purchased substantially all the issues of capital | 
stock of the operating companies which have been authorized from time 
to time, and have made lm gage therefor by turning over the notes of 
the —— companies held in the treasury of the Massachusetts Elec- 
tric Companies. ith a view to i the amount of notes so held, 
it was deemed wise dentally with an extension of the issue of Massa- 
chusetts Electric mpanies’ notes outstanding, to issue the 
f 000 alveedy au ed, but as yet unissued. At a 
ee meeting of the shareholders held on July se 1905, authority was 

ven the trustees to arrange for the sale of $3,500,000 new coupon notes 
of the Massachuset panies. notes have sincé 
sold, and the proceeds will be used for the retirement of the notes falling | 
due on Jan. 1 next. The discount on the new notes, amounting to $157,- 
500, has been charged off to profit and loss. 

No Dividend.— The unusual amount of reconstruction determined by 
the Railroad Commission during the past year necessitated a charge of | 
$311,971 to the profit and loss account of 
The remaining surplus permitted é 
excepting in the Hyde Park Electric Light Co., which earned and pai 
8%. These dividends were paid into the treasury of the Massachusetts | 
Electrie Companies, but after charging o unt on the coupon 
notes, your trustees have thought it wiser not to declare any dividend on 
the preferred shares in view of the work still to be done on the properties. 
They believe that this conse'vative policy is the wisest one to pursue for ' 





tp 

















; facture, and now our operated 


1904-05. 1903-04. 1902-03. 1901-02. 
Income— g $ $ 
Divs. on stocks owned ..372,540 466,016 840,738 697,960 
Misc.int.on notes,&c.(net) 77,030 105,181 85,371 97,994 
Total income. -------- 449,570 571,197 926,109 795,054 
fapenane-— 
Salaries—General officers. 10,500 9,000 9,000 , 9,000 
Legal and miscellaneous... 5,670 6,223 5,887 8,148 
Interest. .__-.-- ow k unions 27,400 121,500 121,500 121,600 
Div. on pref. shares (4%) ~-.--- a616,722 782,215 625,213 
TGR. scat ktodwewnil 143,570 753 445 918,602 763,861 
Balance for the year__sur.306,000 def.182,248 sur.7,507 sur.32,093 





a Dividends paid (2% Jan. 1 1904; 2% July 1 1904), $822,296; less 
amount accrued to Sept. 30 1903 and char; to profit and loss on that 
date, $205,574; remainder, $616,722, o dividends since. V. 81, 


MASS. ELECTRIC COMPANIES—GENERAL BALANCE SHEET SEPT. 30. 


1905. 1904. 1905. 1904. 
A ssets— $ $ Liabilities— 

Sundry stocks, &c. Preferred shares. .20,557,400 20,557, 
in treasury... .. 59,913,785 33,026,745| Common shares. .- 14,293,100 14,293,1 

Stocks deposited to notes .... 3, f ° A 
secure cp. notes. 7,086,000 2,711,000) Vouchers Pazses- 2,1 a 

Ona <5 2220.22 35939 69;769|Res. for dis. on 

Notes receivable.. 1,305 50,000} coupon notes... 121,500 

Miscellaneous .- -. 2,450| Accrued interest on 


Divs. receivable... 349, 54,170) . coupon notes... 39,375 30,3 
Div.&coup .unc for 2 
| Profit & loss,sur.. 176,91 








Total..........38.691,150 37,614,134| Total.......--- 38,691, 150937 ,614,1394 
—V. 81, p. 1665, 1493. 


Pope Manufacturing Co. 
(Report for the Fiscal Year ending July 31 1905.) 


President Albert A. Pope, under date of Dec. 6, says in 
substance: 


In the yooonentonsion of the business of the company the industries in 
several of its factories and in those of some of the subsidiary com ies 
were found to be not only unprofitable but of a description that it 
seemed impossible to continue at a eens: The liquidation. of such ‘in- 
dustries seemed to be, therefore, inevitable, and thus far has been accom- 
plished, I believe, with the least possible loss. Other departments of 
the company have, on the other hand, shown large fits, which have 
been nearly absorbed by the losses.and ex: of liquidation 
cost of maintenance of unoperated factories, the latter item amounting 
for the year to $90,264. ese unavoidable burdens on. the earnin 
are, J believe, largely a matter of the past, the liquidation of unprofitable 
depaitments being nearly comph and facto not operated by the 
company having been leased or otherwise disposed of. The changes and 
evolutions in the business have made necessary the purchase of a large 
quantity of new and modern machinery fort the greater economy of manu- 
ories are equip and in excellent 
condition to produce goods satisfactory in quality and cost, The man 
facture of automobiles, which is now the larger part of the business of the 
company, is a comparatively new industry, and itjhas taken much time 
and money to experiment and produce goods of a standard quality, We 
believe that we now Decupy a position in the line of manufacture of 
these goods, and that further expenditures in this direction will be lim- 


ited. 
The gross sales of automobiles and bicycles during the fiscal year were 
$7,547,508, an increase over the ng vear of $1, . The 
current assets are $3,993,418; the current liabilities are $1,182,725. 
The real estate and buildings and their quipmecits of machinery are all 
in fine condition, and there is no bonded debt or lien of any tae te 
on the property. Reserves have been créated out of the earni for 
the renewals of machinery and equipment and for doubtful accounts re-. 
ceivable, and internal] profits between departments and subsidiary com- 

panies have been eliminated 
the first months 


The amount of business done by the com duri 
iscal year conaiderably apocete teat of the. correspond 





| period of the year just ended; and now that the reorganeencltet is nearly 


completed, and losses from liquidation will be limi the results of the 


company’s operations should be more satisfactory. 


The profit and loss account and combined balance sheet 
(including the subsidiary companies) are as follows: 
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PROFIT AND LOSS ACCOUNT. 
1904-05. 1903-04. 











3 

I ON i i tin ene eine 7,801,145 7,226,590 
Less manufacturing and producing costs and op- 

SE UE cacacanavscsocanckhtoccus 6,496,396 5,995,794 

tliat cnet nat tech av dab ak dias eign 1,304,749 1,230,796 
Miscellaneous gains and losses ............... loss 73,366 gain 6,507 
Interest and discounts received __.__.......--- 72,612 55,651 

ES ES Sa pas 1,303 ,995 1,292,954 

Deduct— 
Administrative, selling-and general expenses... 1,115,919 1,147,895 
Commercial discounts and interest __.......--- 29,267 94,066 
Interest and discount on loans_-._........--.-.- 7a 6=—té‘é 

RE, pa ccnndcneesseepecdecesen 87,220 50,993 

COMBINED BALANCE SHEET JULY 31. 


1905. 1904. | 1905. 1904. 

Assets— 3 | Liabilities— sho 
Cost of prop., &c.18,553,987 19,453,912) First pref.stock . 2,429,676 2,500,000 
s 346,856 000,000 











Det. ch’gs to oper’ 297,167|Second pref. stock 9,183,000 10, ¥ 
Mai and sup. Common. stock. ..10,000,000 10,000,000 

ator below cost 2,668,999 3,111,398|Stock of Federal « 
Acc. rec., leas res’vy 692,929 734,904| Co. outstanding -..... 105,600 
Bills receivable... 688 98,154) Bankers’ --- 825,000 1,095,000 
Misc. investments. 286,284 126,330] Accounts payable. 306,206 310,055 
Cash in banks and Pay-rolis accrued 51 , 

on hand....... 262,519 283 ,099| Res.for renew. 75 

Surplus 
, 22,894,261 24,104,965; Total 
—V. 80, p. 2348. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alabama Great Southern Ry., Ltd.—Liquidation.—The 
shareholders will vote Dec. 29 on a proposition to liquidate 
the company (the English organization) in accordance with 
the agreement made on Nov. 23 with the Southern Railway 
Co., as provided in the following letter from Samuel Spencer, 
President of that company, dated Oct. 13 1905: 

As you know, the Southern Railway Co. has acquired as a permanent 
investment a clear working majority of all the outstanding shares of 
the Alabama Great Southern Railway Co., Limited. It would_seem, 
therefore, that the necessity for the continued maintenance of an English 
holding company no longer exists. For these considerations, I would 
submit to you, on behalf of Southern Railway Co., a proposition that 
your company be wound up, the holder of each share of the English 
company to receive in exchange therefor an equivalent amount at par 
in shares of the same class of the American company—the Alabama 
Great Southern RR. Co. As the par of the shares of the American 
Company held in your treasury is the same as the par of the outstanding 
shares of your English Company, such an exchange would seem to be 
practicable. 

After the unfunded arrears of dividends upon your preference shares 
shall have been paid—as I understand > contemplate doing in Decem- 
ber—there will be two chief classes of debts to be looked after, viz., 
(a) the debentures, amounting to £134,000 and (b) the funded arrears 
of dividends on your preference shares, amounting to £53,257 15s 
bearing 4% cumulative interest, unpaid since June 30 1892, or, in roun 
figures, there will be due on Feb. 1 1906 (say) £81,000. 

(a) As against your outstanding debentures you hold an equivalent 
amount of debentures of the American Company, both of which will 
mature on Aug. 15 1906, the Southern Railway Co. will undertake to 
find a purchaser for all the debentures of the American Company as of 
Feb. 1 1906, for cash, at a price sufficient to pay off the principal and 
accrued interest of the outstanding debentures of the English Company. 

(b) Your outstanding certificates of funded arrears issued under Act 
of 1 are now redeemable only out of gurplus cornings; but to further 
promote the liquidation, the Southern Railway Co. will rantee the 
absolute amortization of such funded arrears, together with the interest 
heretofore accrued upon them, in five years’ time from Feb. 1 1906. 
To accomplish this the holders of your outstanding funded arrears 
certificates will be asked to accept in exchange therefor a similar obliga- 
tion of the Alabama Great Southern RR. Co., issued by it to fund the 
equivalent arrears of dividends in respect of its own preference shares, 
together with accrued interest thereon to Feb. 1 1906. This new obliga- 
tion will be a firm agreement to pay every six months for five years 
from Feb. 1 1906 one-tenth of the amount of the principal thus de- 
termined, with interest thereon at the rate of yn annum, and upon 
the certificates of such obligation, the Southern lIway Co. will endorse 
its unconditional guaranty. 

Such a funding plan would, it would seem reasonable to expect, 

rmit the Alabama Great Southern RR. Co. to continue to pay divi- 
ends upon its preference shares as heretofore, and provide for the 
payment, within a specified time, of the funded arrears which in their 
present form, as an obligation of the English Gompene stand in the 
way until paid, of any distribution upon the ordinary shares. 


Dividend.—The directors have declared a dividend of 
2% on “A” preference 6% shares on the £664,570 stock, 
subject to the Act of 1888, payable this month, making 
@% paid during year, and 344% on the remainder of the 
issue (£11,500), seenene the dividends on all the “A” 
shares up to due date.—V. 81, p. 1431, 1241. 

Atlantic Coast Electric Ry.—Reorganized Company.— 
This railway company was incorporated at Trenton, N. J 
on Dec. 8, with $1,000,000 authorized capital stock, as suc- 
cessor of the Atlantic Coast Electric RR., recently bid in at 
foreclosure sale for Henry H. Rogers of the Standard Oil 
Co., either individually or with associates. The incorpora- 
tors are Charles L. Spier, William Evarts Benjamin and 
Henry H. Rogers.—V. 81, p. 1435, 974. 

Augusta-Aiken Railway & Electric Co.—Change in Con- 
trol.—A New York syndicate has contracted to purchase 
the control of this company and the transfer was to be 
made yesterday.—V. 78, p. 341. 

Baltimore Chesapeake & Atlantic Ry.—New President.— 
Chase Pugh has been elected President and director to suc- 
ceed 8. M. Prevost, deceased; also to the same positions in 
the Maryland Delaware & Virginia Ry. Co.—V. 80, p. 1420. 

Boston Revere Beach & Lynn RR.— Dividend Increased.— 
The directors have declared a semi-annual dividend of 2%, 
payable January 1 to holders of record December 16. This 
increases the annual rate from 2%, as paid regularly since 


~ 


President M. O. Adams is quoted as saying: 

Our stockholders have waited pat ently since July 1 1896. when the 
dividend was reduced. During these years the road has been greatl 
improved in its physical condition; the equipment has been doubled. 
fares have been very materially reduced and wages of employees have 
been voluntarily increased on an average of 10%. The stockholders 
are now having their proper return in a larger dividend.—vV. 69, p. 953 

Boston & Worcester Electric Companies.— New Trustees.— 
At the annual meeting on Dec. 7 tie following trustees were 
elected: Messrs. Kelley, Chapman and Underwood, succeed- 
ing Messrs. Parker, Moen and Toulmin, all deceased: 

For_three years—A. E. Childs, Philip Stockton, R. T. Paine 2d, 
Wm. M. Butler, James F. Shaw. For two years—Stillman F. Kelley, 
Maro 8. Chapman and Wm. L. Underwood. 

Report.—President Shaw states that during the year 
ending Sept. 30 1905 the company earned 4% on its pre- 
ferred shares after liberal deductions for maintenance. 
A 2,000 k.w. turbine has been installed. See statement for 
the controlled company, the Boston & Worcester Street Ry. 
below.—V. 80, p. 1911. 

Boston &jWorcester Street Ry.—Report.—The results for 
the years ending Sept. 30 1905 and 1904 compare as follows: 

Gross et Interest Taxes Dividends Balance, 

. canoe: Terates- ny # Paid. Paid. Surplus. 
1904-05... .. $453, $218,710 $80,525 $33,123 $103,494 $1,568 
1903-04... .. 400,022 179,489 ——88,192—— 6,944 44,353 

The balance sheet of Oct. 1 shows outstanding capital stock, $1,725,000; 
funded debt, $1,717,000; notes and accounts payable, $373,595; less 
om = other assets, $171,786; net floating debt, $201,809.—V. 80, 
Pp. " 

Brooklyn Heights RR.—To Guarantee Bonds.—Brooklyn 
Union Elevated 4-5% bonds and Kings County Elevated 
4% bonds will be guaranteed on two days in each month 
in 1906 by the Brooklyn Heights RR. Co. at 85 Clinton St., 
Brooklyn, N. Y., between 9 a. m. and 12 m., as follows: 


January 16 and 30] May 15 and 29] September 14 and 28 
February 15 and 28/ June 15 and 29) October 15 and 30 

arch 15 and 30) July 16 and 30) November 15 and 30 
As oo — 30| August 15 and 30] December 14 and 28 
—V. 80, p. 162. 


Brooklyn Rapid Transit Co.—Bonds.—Application has 
been made to the New York Stock Exchange to list $3,- 
042,000 additional first refunding mortgage 4% bonds of 
2002, making the total listed $20,042,000. The additional 
bonds include $2,500,000 sold last July and $542,000 sold 
since that time. All forimprovements.—V. 81, p. 1664, 917. 


Chattahoochee’& Gulf RR.—Called Bonds.—Ten ($10,000) 
first mortgage bonds will be redeemed on Jan. 1 1906 at the 
Citizens’ Bank of Savannah, or at the office of the Treasurer 
of the company.—V. 77, p. 2279. 
Chicago Cincinnati & Louisville RR.—Status.—In view 
of the receivership of the Cincinnati Hamilton & Dayton 
and the Pere Marquette companies, and the probability that 
steps will be taken to separate the Chicago Cincinnati & 
Louisville from the C. H. & D. system, the following state- 
ment, obtained by the “Boston News Bureau” from the 
former owners of the C. C. & L., which was built by Boston 
capital, is pertinent: 
The syndicate which built the C. C. & L. was approached in the 
summer of 1904 by interests representing the Pere Marquette, with a 
view to purchase. papeenens culminated on July 5 in a sale of al 
the stock of C. C. & L. to the Pere Marquette. he Pere Marquette 
paid for this stock $3,500,000 4% 10-year collateral trust bonds, secured 
on the $4,206,000 stock of C. C. & L. The bonds are Pere Marquette 
bonds. The syndicate agreed to deliver the C. C. & L. to Pere Mar- 
quette, free of all floating debt, and with bonds at $25,000 a mile, includ- 
ing equipment. It was stipulated that, while the road would be deliv- 
ered immediately for operation, control of the directorate would not pass 
until the collateral trust bonds were also endorsed by the C. H. lo 

The bonds endorsed by the C. H. & D, have not yet been delivered 
and the original syndicate controls the directorate of C. C. & L. and 
holds the executive offices. 
The C. C. & L. is a standard-built, 70 and 85-pound railway from 
Cincinnati to Chi . It has its own terminals in Cincinnati. It had 
a contract for verminals on Chicago Terminal, but the line lacked nine 
miles of a connection when the road was sold. In consequence the road 
pays 50% of its through freight rates for a Chicago connection. This is 
the reason why the road has not earned its charges, let alone pay divi- 
dends on the stock that secures the collateral trust bonds, 
Under the arrangement for sale, the nine-mile connection was to be 
built by the new controlf with money provided by the sellers, and on 
de t in a Boston trust company. at connection has never been 
built. The money is still on deposit in Boston. 
No commission was paid to the United States. Mortgage & Trust Co. 
or any one else. 

This sale of C. C. & L. to Pere mesieetee is not questioned. It was 
a legitimate sale of a railway property by its owners to another railway 
for a proper consideration. e trade was concluded some days before 
the C. H. & D. bought the Pere Marquette.—V. 81, p. 899. 
Chicago Union Traction Co.—Mayor Dunne’s Plan Side- 
tracked.—The Chicago City Council on Dec. 5, by a vote of 
44 to 22, side-tracked Mayor Dunne’s proposition that every 
Alderman be given blanks to circulate for the signatures 
necessary to authorize a referendum vote on the proposition 
to issue Mueller certificates for the purchase of the trolley 
roads of the city. (V. 81, p. 1492.) The council also 
— resolutions asking James Dalrymple of Glasgow for 

is opinion on the street railway situation in Chicago, and 
providing for the employment of experts to determine a 
reasonable price for gas in Chicago. The Mayor had sub- 
mitted an ordinance providing for 75-cent gas and lower 
prices for electric lights. 
The committee on local transportation on*tNov. 28 recom- 
mended to the City Council for passage the new traction 
ordinances, raising the city’s proposed compensation from 
an average of 7.42% to 8.50% of gross earnings. 

Loan Authorized.—Judge Grosscup has authorized the 
receivers to borrow money with which to pay the interest 
on the Consolidated Traction Company’s general mortgage 





1896, to 4% 


bonds, if necessary.—V.81, p. 1492, 1241. 
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Cincinnati Hamilton & Dayton Ry.— Deposit of Collateral 
Trust Notes.—The committee, consisting of J. N. Wallace, 
Harry Bronner, F. 8. Smithers, H. 8S. Redmond and J. H. 
McClement, with Fred C. Randall, 54 Wall St., as Secretary, 
requests deposits of the 44% gold collateral trust notes 
issued under agreement dated March 1 1905 with the Central 
Trust Co. of New York. ‘Inthe judgment of the committee, 
the appointment of the receiver has in no wise impaired the 
value of the security held for the benefit of the holders of 
said collateral trust notes, but it believes that the interests 
of the note holders demand concerted action for their pro- 
tection.” 

The 77,500 shares of preferred stock of theC. H. & D. 
deposited as part collateral for the aforesaid notes have no 
voting power so long as the interest is paid on the notes, 
but with default on the notes the stock would regain its 
right to vote. 

Rumor of Syndicate—An unconfirmed report states that 
J. P. Morgan has formed a syndicate, including himself, 
Norman B. Ream, H. McK. Twombly George F. Baker, et al., 
a the common stock recently surrendered by the Erie 

. Co. 

Chairman.—George W. Perkins has been elected chairman 
of the board. 

Status of Chicago Cincinnats & Louisvlle.—See that com- 
pany above. 

Suit to Hold Stockholders Liable-—Geo. W. Harris, as 
holder of a bond issued by the C. H. & D. in 1892, filed suit 
in the Superior Court at Cincinnati on Dec. 9 to hold the 
stockholders of record prior to Nov. 3 1903 (when the con- 
stitutional amendment was adopted relieving the share- 
holders of Ohio corporations from double liability on their 
stock, see V. 77, p. 2342) liable for the debts incurred by 
the company before said date.—V. 81, p. 1664, 1609. 


Colorado & Southern Ry.—Payment of Equipment Trusis. 
—The company on Dec. 1 called in and placed under its 
new mortgage all the outstanding equipment trusts. 

General Manager.—Joseph H. Young, General Superin- 
tendent, has been appointed General Manager, to succeed 
J. M. Herbert.—V. 81, p. 1241, 1169. 


Columbus (O.) Ry.—Modification oj Lease.—At the an- 
nual meeting on Jan. 16 the shareholders will be called upon 
to vote upon the proposition to modify and amend the lease 
of the railway to the Columbus Railway & Light Co., dated 
June 18 1903.—V. 76, p. 1406. 

Columbus (0.) Railway & Light Oo.—Modifjication of 
Lease.—See Columbus Ry. above.—V. 80, p. 117. 

Denver & RiojGrande RR.—Listed.—The New York 
Stock Exchange has listed $1,312,700 additional preferred 
stock, making the total amount listed $45,705,700. 

Of the additional shares $1,200,000 have been issued at par to the 
Utah Fuel Co. in exchange for $750,000 par value of said company’s 
first mort; 59, bonds and $450,000 in cash, said bonds being part 
of an authorized issue of $2,000,000, of which amount $312,000 remain 
unissued and $99,000 have been canceled to meet sinking fund re- 
quirements; 1,127 shares thereof have been issued at par in excha 
for 9,022 shares of the capital stock of the Rio Grande Southern RR. 
The issued capital stock of the Rio Grande Southern RR. Co. 
of $4,510,000, of which $3,158,200 are owned ¥ the Denver & Rio 
Grande RR. Co.; first mortgage bonds of said Rio Grande Southern 
RR. Co. are outstanding in the par amount of $4,510,000.—V. 81, p, 
1492, 845. 

Connecticut River RR.—New Stock.—The Massachusetts 
Railroad Commission has authorized the company to issue 
$1,000,000 additional stock in exchange for the $1,000,000 
stock of the Vermont Valley RR.—V. 81, p. 899. 


Dallas (Tex.) Electric Corporation.—Bonds Ojfered.—F. 
W. Shibley & Co., 49 Exchange Place, New York, and Bani- 
gan Building, Providence, are offering at 97 and interest 
a block of this company’s first mortgage collateral trust 5% 
gold bonds dated April 1 1902 and due April 1 1922; author- 
ized issue $4,000,000, outstanding $3,495,000. The com- 
pany, managed by Stone & Webster, and owning all the stock 
and bonds of the street railway and electric-lighting com- 
panies of Dallas (pledged to secure the aforesaid collateral 
trust bonds) report as follows for the year ending Oct. 1 1905: 
Gross earnings, $871,730; operating expenses, $546,107; net 
earnings, $325,623; interest on bonds, $174,750; surplus 
income, $150,873.—V. 81, p. 558. 

Des Moines Iowa Falis & Northern Ry.—Change in 
Control.—The Western people who were interested in the 
road heave sold a controlling interest to Wm. A. Bradford 
Jr. of New York, the transfer being made on the basis of 
between $22,000 and $25,000 per mile for the road. The 
railroad is bonded for only $14,000 per mile, including 
equipment. The extension of the line north to Mason 
City is already in progress under a separate organization 
incorporated as the St. Paul & Des Moines RR., controlled 
by the controlling interests in the D. M. I. F. & N. It 
is intended to connect this new road with the Des Moines 
Iowa Falls & Northern Ry. and the two will constitute 
a line shortening by over 50 miles the present rails between 
St. Paul and Des Moines.—V. 76, p. 158. 

Detroit Ypsilanti Ann Arbor & Jackson Ry.—Directors.— 
At a special meeting of the board of directors held Dec. 11 
W. A. Comstock and Henry A. Haigh were elected directors. 

New Bonds.—A press dispatch says that the shareholders 
have authorized the issue of $600,000 of new 5% bonds, to 
provide for the construction of a branch to Dexter and for 


East Tennessee & Western North Carolina RR.— Mortgage. 
—A mortgage has been made to the Guarantee Trust & 
Safe Deposit Co. of Philadelphia, as trustee, to secure 
$500,000 of 5% gold bonds of $1,000 each, dated 1905 and 
due Nov. 1 1935; interest payable May 1 and Nov. 1 at 
office of trustee. The company’s former bonded debt 
amounting to $250,000 matured Novy. 1 1905. The com- 
pany was also indebted to the Cranberry Iron & Coal Co. 
for loans aggregating $153,756. The proceeds of the new 
bonds have been or are to be used to pay the aforesaid debts 
and to acquire 4 or more miles of railroad in Mitchell County, 
N. C., and also the Cranberry Inn and some 25 acres of 
land adjacent thereto in Mitchell County from the said 
Cranberry Iron & Coal Co.—V. 81, p. 1478. 


International Traction Co., Buffalo.—Cailled Bonds.— 
Nine second mortgage bonds of the Buffalo & Niagara Falls 
Electric Ry. dated July 1 1896 have been drawn by lot for 
redemption on Jan. 1 1906 at the Mercantile Trust Co., 
New York, at 105 and interest.—V. 81, p, 1665, 1610. . 

Great Northern Ry. of Canada.—See Mackenzie-Mann 
Railway system below.—V. 79, p. 2795. 

Green Bay & Western RR.— Added to Committee.— William 
E. D. Stokes, a large holder of debenture B bonds, has been 
elected a member of the protective committee representing 
those bonds. See V. 81, p. 1665, 841. 


Halifax & Southwestern Ry.—See Mackenzie-Mann Rail- 
way system below.—V. 80, p. 2219. 

Hudson Valley Ry.—Receivership Rescinded.—At Glens 
Falls on December 3 Justice H. T. Kellogg, of the Supreme 
Court, on motion of the company, rescinded the order ap- 
pointing Jarvis P. O’Brien of Troy as receiver of the com- 
pany.—V. 81, p. 975, 777. 

Illinois Central RR.—See Tennessee Central RR. below.— 
V. 81, p. 1436, 1315. 

Illinois Tunnel Co.— Mr. Earling Made Chairman.—At the 
annual meeting on Wednesday A. J. Earling, President of 
the St. Paul, was elected Chairman, both of the board of 
directors and of the executive committee.—V. 81, p. 613, 725. 

Inverness Railway & Ooal Co.—See Mackenzie-Mann Rail- 
way system below. 

Kansas City Railwayj& Light O0o.—Called Bonds.—Forty- 
three Corrigan Consolidated Street Ry. first mortgage 5% 
gold bonds will be paid at the Central Trust Co. Jan. 1 1906 
at 110.—V. 81, p. 555. 

Kansas Oity Southern Ry.—Notes.—As we go to press 
the directors are in session hepog ony the details of a pro- 
posed issue of notes, reported to be for the amount of $5,- 
100,000. The money is to be used for improvements. 
Blair & Co., Kean, Van Cortlandt & Co. and Ladenburg, 
Thalmann & Co. have agreed to underwrite the issue.— 
V. 81, p. 1610, 1315. 


Kentucky & Ohio River Interurban Railway.—Morigage. 
—This company has filed at Paducah a mortgage to secure 
an issue of bonds to cover the proposed line. Dr. C. E. 
Whitesides is interested. The line runs from Paducah to 
Cairo, 35 miles, via Wickliffe, Ky. 


Lake Superior & Ishpeming Ry.—Bonds.—The payment 
of the $145,000 first mortgage bonds called for payment 
on Jan. 1 1906 at 105 and ‘interest will leave $265,000 (not 
$65,000) of the issue outstanding.—V. 81, p. 1665. 


Lexington (Ky.) Railway.—See Lexington & Interurban 
Railways above.—V. 81, p. 1044. 


Lehigh Valley RR.—Guaranteed Bonds.—See Lehigh 
Valley Coal Co. under “Industrials” below.—V. 81, p. 
1493, 1376. 

Lexington (Ky.) & Interurban Railways.—Amalgama- 
tion.—This company, incorporated under the laws of New 
Jersey on Dec. 6 with $4,000,000 of authorized capital 
stock, and an authorized bond issue limited to $6,000,000, 
has acquired the following: ie 
Lexington Railway Company, which includes street railways, electric 
light, gas and ice plants; the Blue Grass Traction Co., which operates 
roads from Lexington to Georgetown and to Paris; the Frankfort & Ver- 
sailles Traction Co., which operates the city lines and lighting plants at 
Frankfort, and an interurban road to Versailles, and the Central Ken- 
tucky Traction Co., which operates from Lexington to Versailles; also 
a number of projected roads and rights. 

J. Levering Jones of Philadelphia is President and Louis 
Des Cognets of Frankfort Vice-President. Chandler Broth- 
ers & Co. are interested.—Compare V. 81, p. 1044. 

Mackenzie-Mann Ry. System.—Operating Title-—Under 
this name are operated the following roads controlled by the 
Mackenzie-Mann interests, viz.: Great Northern Railway of 
Canada, 275 miles, including Chateauguay & Northern (see 
“Railway and Industrial” section); Quebec New Brunswick 
& Nova Scotia Ry. (Y. 79, p. 2698); James Bay Ry. (V. 79, 

. 2697, 903); Halifax & Southwestern Ry., Halifax to 
) ne he and Middleton Halifax & Yarmouth Ry., Yar- 
mouth to Barrington, 50 miles; Inverness Railway & Coal 
Co., Port Tupper Junction on the Intercolonial Ry. to Inver- 
ness, C. B., 61 miles. The officers are: 

Wm. Mackenzie, President, Toronto, Ont.; C. W. Spencer, General 
Manager, Montreal, Que.; A. W. Mackenzie, Treasurer, Teronto. 










the purchase of additional equipment.—V. 79, p. 269. 





Massachusetts Electric Oompanies.— New Siock jor Sub- 
sidiary.—The Massachusetts Railroad Commission has au- 
thorized the Old Colony Street Railway to issue $200,000 
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payment for the alternating current system and the re- 
mainder for improvements. 

Report.—See Annual Reports on another page of this 
issue.—V. 81, p. 1665, 1493. 

Milwaukee Electric Railway & Light Co.—Bonds Sold.— 
N. W. Harris & Co. have sold $2,000,000 of this com- 
pany’s new issue of ‘‘refunding and extension mortgage’’ 
4\%4% gold bonds dated Jan. 1 1906, and due Jan. 1 1931, 
but optional at 108 and interest on and after Jan. 1 1916; 
interest payable Jan. 1 and July 1 in New York. Denomi- 
nation $1,000; coupon bonds with privilege of reg'stration 
of principal. Trust Company of America, New York, Trus- 
tee. 

President John I. Beggs writes under date of Dec. 7 1905: 
".This company, organized in January 1896, owns the entire street 
railway and central station electric light and power business of the 
City of Milwaukee, in addition to operating an extensive system of in- 
terurban lines radiating from the city, together with the entire street 
railway, electric light and gas business of the city of Racine. The 
earnings for the ten months ended Oct. 31 1905 show a satisfactory 
increase in both gross and net as compared with a similar period of 
1904, notwithstanding the fact that beginning with Jan. 1 1905 the 
company materially reduced street railway fares, six tickets now being 
sold for twenty-five cents, or twenty-five tickets for one dollar. 

The gross earnings and amount available for interest charges (after 
deducting taxes and depreciation reserve fund) for the past four years 


have been as follows: 

1901 1902 1903 1904 
Gross earnings....... $2,417,434 $2,737,321 $3,030,476 $3,218,694 
AvaHable for interest. 912,323 1,093,346 1.009,690 1,194,067 

Dividends at the rate of 6% are being paid on $4,500,000 preferred 
stock, and at the rate of 5% on $9,000, common stock. The entire 
$9,000,000 outstanding common stock (except directors’ shares) is 
owned by the North American Company of New York. In 1903 and 
1904 respectively dividends of 4%, and in 1905 dividends of 5%, were 
paid on the common stock. 

To enable the company to still further develop its rapidly growing 
business and also to provide for the refunding, at maturity, of its present 
mortgage indebtedness, the company has authorized an issue of $20,000,- 
000 “refunding and extension mortgage bonds,” issuable as follows: 
Reserved to refund the $8,000,000 outstanding bonds, viz.:— 

Milwaukee City RR. Co. first 5s, due Dec. 1 

1908 $1,000,000 






















































































































West Side RR. Co. first 5s, due Dec. 1 1909. _- 500,000 

E- Milwaukee Electric Ry. & Light Co. consol. 5s 
LL rare ee ee 6,500,000 $8,000,000 

Amseumt now to, be. lamed.. ...5... <0s- = 008 oe -ocesinn-s .. 2,000,000 
In treasury for future improvements, etc................-- 1,000,000 
In escrow, to be issued after Jan. 1, 1907, to an amount not 

-exceeding $1,000,000 per year, for extensions, improve- 

-ments, acquisitions, etc... .--- naan deldebankmansivns 9,000,000 


The proceeds of the $2,000,000 bonds to be issued immediately will 
be used for the — of retiring floating debt incurred for extensions 
and additions already made, and to pay for additions and improve- 
ments now in progress. Under the terms of the mortgage the entire 
authorized issue of bonds will not be outstanding prior to 1915, at which 
time (assuming that all bonds which may be issued are then outstanding) 
the interest charge will be but $932,500 per annum, or $261,567 less 
than the amount available for interest for the year 1904. 

The company owns and operates the entire street railway and central 
station electric light and power business of the city of Milwaukee, being 
a consolidation (1896) of six street railway companies and three electric 
lighting companies, the total street railway mileage (measured as single 
track) of the company being about 130 miles. In addition to the 
Bromgstios in the city of Milwaukee, the Milwaukee Electric we & Light 

‘©. owns the entire $1,000,000 capital stock of the Milwaukee Light, 
Heat & Traction Co. (which is paying dividends of 10% per annum), 
and guarantees as to prinicpal and interest the latter company’s $3,223,- 
000 bonds, $560,000 of which are held in the treasury of the Milwaukee 
Electric Railway & Light Co. The Traction Company represents the 
interurban and suburban mileage, owning approximately 140 miles 
(measured as single track), and connecting the city of Milwaukee with 
the principal near-by cities, viz.: Wauwatosa, Waukesha,gSouth Mil- 
waukee, Racine and Kenosha, thus making the total street railway 
mileage operated by the Milwaukee Electric Railway & Light Co. ap- 
proximately 270 miles. The Traction Company also owns the street 
railway and electric lighting and gas systems of Racine and the electric 
lighting plant at Wauwatosa. 

It has been the policy for some years to put an arbitrary 10% of gross 
earnings into a “depreciation reserve fund,” and it is believed that 
the physical condition of the property compares favorably with that 
of any other street railway and electric lighting system in the country. 
The company has accumulated a fire insurance reserve fund of $350,000 
and an injuries and damage reserve fund of $250,000, both of which 
funds are invested in 5% bonds, and are being steadily increased. The 
franchises of the company, for the generation and sale of electricity, 
are perpetual, and cover the entire city. The street railway franchises 
extend to Dec. 31 1934 and are fair and reasonable. 


The population of Milwaukee increased for the decade 
ending June 30 1900 39.5%. The total population at present 
tributary to the system is estimated at over 400,000.—V. 81, 
p. 1666. 

Missouri Kansas & Texas Ry.—Listed.—The New York 
Stock Exchange has listed $1,734,000 first and refunding 
mortgage 4% 100-year bonds of 2004.—V. 81, p. 1666, 1610. 

Missouri Pacific Ry.—Car Trusts——Under agreement 
dated June 15 1905, series “G’’ 5% equipment trust certifi- 

, cates have been issued to the aggregate amount of $430,000, 
payable $43,000 annually on June 1 from 1906 to 1915, in- 
clusive. These certificates cover 35 consolidation loco- 
motives, and are guaranteed principal and interest by the 
Missouri Pacific Ry.—V. 81, p. 265, 212. 

Muskegon (Mich.) Traction & Lighting Co.—Franchise 
Extended.—The City Council on Dec. 2 passed the ordinance 
extending the company’s street railway franchise until Jan. 19 
1931 and the gas franchise 5 years, on condition of a reduc- 
tion of 2244% in the price of illuminating gas and 20% in the 
price of electric current.—V. 80, p. 1235. 

Nashville QGhattanooga & St. Louis Ry.—Listed.—The 
New York Stock Exchange has listed $42,000 additional 
first consolidated mortgage 5% bonds of 1928, making the 
total amount listed $7,608,000.—V. 81, p. 1096, 1044. 

New York Central & Hudson River RR.—Acquisition.— 
See Rochester Railway & Light Co. below.—V. 81, p. 1493, 
1315. ; 





additional capital stock, of which $141,000 is to complete the 





Northern Texas Electric Co.—Holding Company.—This 
company was recently incorporated under the laws of Maine 
with $5,000,000 of authorized capital stock, of which 

2,500 ,000 is 6% non-cumulative preferred, and took over 
practically all of the capital stock of the Northern Texas 
Traction Co., which was purchased by Stone & Webster of 
Boston last September. The new company has issued no 
bonds. Par value of stock $100. Dividends on preferred 
stock are payable semi-annually on March 1 and Sept. 1. 
Common stock outstanding, $2,387,800; preferred stock 
outstanding, $2,387,800. President, John W. Hallowell; 
Secretary, Henry R. Hayes; Treasurer, A. Stuart Pratt. See 
V. 81, p. 900, 1104. 

Northern Texas Traction Co.—See Northern Texas Elec- 
tric Co. above.—V. 81, p. 1101, 900. 

Peoria & Pekin Terminal Ry.—New Officers.—W. T. Ir- 
win has been elected President, Guy W. Talbot, Vice- 
President and General Manager, H. M. Danforth, Treasurer; 
all with offices at Peoria, Ill.—V. 81, p. 1101. 

Philadelphia Co.—ZJisted——The New York Stock Ex- 
change has listed $255,200 additional preferred stock and 
$1,047,000 additional common stock, to be added to the 
amounts now on the list, making the total listed to date 
as follows: Preferred stock, $6,000,000 and common stock 
$30,000 ,000.—V. 81, p. 1666, 1611. 

Pittsburgh Youngstown & Ashtabula RR.—Consolidation. 
—The shareholders will vote Jan. 8 on a proposition to con- 
solidate this road, 125 miles in length, with the Newcastle & 
Beaver Valley RR., 15 miles in length.—V. 73, p. 616. 

Portland (Ore.) Railway.—Bonds Ojfered——Redmond & 
Co., who, by advertisement on another page, are offering a 
block of the first and refunding 5s at par and interest, are 
advised that the gross earnings for the ten months ending 
Oct. 30 were as follows: 





1905. 1904. 
ER TPE LEE AALS $1,590,195 $1,049,688 
Operating expenses. ............-.....-.-.- 873,355 654,909 
RARER. cows ecnehiocheneneta<cauens $716,840 $394,779 


“The earnings have been very large this year, owing to the Lewis & 
Clark Exposition, and there will probably be a slight decrease rather than 
an increase in 1906. However, the management, taking this into con- 
sideration, and basing calculations on the nortmal rate of increase for 
1905 and 1906, makes the following estimate for the year 1906: 








1906 1905 
(estimated). (2 mos. est.). 
CONS CR, odicncnndncnccscncssntumpae $1,700,000 $1,834,195 
I cnn aneauubaponseornane 986,000 1,014,875 
S0ad CORR. 6 ono adiiosesnncderrteosesé $714,000 $819,320 
Interest on underlying bonds and taxes_--_-_- $120,000 $164,480 
Interest on “first and refunding’’ 5s_......-- 299,100 250,000 
$294,900 $404,840 


GGNGE . neeaeisanendciesindecerte 
The gross earnings of the combined properties since 1901 

were as follows: 
1905 


(10 mos.). 1904. 1903. 1902. 1901. 
Earnings ._..$1,590,196 $1,262,606 $1,079,983 $890,226 $735,938 
Increase -_-.- 51.5% 16.9% 21.3% 21.0% 18.3% 


The bonds and the property securing the same were fully 
described in V. 81, p. 1437. See also the advertisement 
on another page. 

Franchise.—The Common Council of Portland, we are 
informed, has passed over the Mayor’s veto the ordinance 
transferring to the Portland Ry. Co. the franchises of the 
constituent companies.—See V. 81, p. 1666. 

Quebec New Brunswick & Nova Scotia Ry.—See Macken- 
zie-Mann Railway system above.—V. 79, p. 2698. 

Reduction in Traffic Rates. — Decision of Railroad 
Commission.—The Illinois Railroad & Warehouse Com- 
mission on Dec. 5 ordered that the Secretary of the Com- 
mission shall prepare a new schedule of maximum rates, 
as provided by the statutes; and all railroads operating in 
the State of Illinois shall be classified as roads of Class A 
and roads of Class B; that from Jan. 1 1906 the schedule 
of reasonable maximum rates for the transportation of 
freight and cars on railroads of Class A shall be a reduction 
of 20% from the schedule at present in force, and that roads 
of Class B shall be permitted to charge not to exceed 10% 
additional to the schedule provided for roads of Class B, as 
herein provided. 

A press dispatch yesterday from Topeka, Kan., states 
that the Kansas Railroad Commission has decided to order 
a reduction of 5% in the freight rates on all classes of grain. 

Rochester (N. Y.) Railway & Light Co.—Purchased 
by Andrews-Vanderbilt Syndicate——The Andrews-Vander- 
bilt syndicate, which already controlled the Syracuse 
Rapid Transit Co., the Rochester & Eastern Rapid Ry., 
the Utica & Mohawk Valley Ry., the Rome City Street Ry. 
and the Oneida Ry., has contracted to purchase the control 
of the Rochester Railway & Light Co. at $125 per $100 share 
for the $6,500,000 common stock. There is also outstanding 
$3,000,000 preferred stock, but the offer of purchase is to 
the common stock only. Itis said that a holding company, 
to be known as the Mohawk Valley Co., will be organized to 
take over and operate all the trolley and lighting enterprises 
acquired in this interest.—V. 80, p. 1857. 

Rock Island Co.—Improvements.-—Daniel G. Reid, Secre- 
tary and Treasurer, was quoted in Chicago on Dec. 11 as 
saying (compare V. 81, p. 1611): 

During the next three years $30,000,000 will be expended in bringing 
up to the highest standard the physical condition of the Rock Island- 
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Frisco system. The present business of the system is very satisfactory, 


and the prospects are excellent. The directors are unanimously in favor 
of making improvements to the prageety at an annual cost of about 
$10,000,000 for the next three years. e have just placed orders for 
5,000 more freight cars, making a total of 20,000 cars bought this year 
for the Rock Island-’Frisco lines, including the Chicago & Eastern Iili- 
nois. The cost of this equipment was over $4,000,000. 

Various orders for new cars were mentioned last week 
under the heading Chicago & Eastern Illinois and St. Louis 
&@San Francisco. There have also been ordered 100 loco- 
motives for these two companies, of which 28 are for the 
Eastern Illinois. The Chicago Rock Island & Pacific like- 
wise recently ordered 50 consolidatidn locomotives. 

Retirement of Mr. Leeds.—W. B. Leeds, Chairman of the 
board of directors, it is understood, has sold his entire 
stockholdings to James Campbell of St. Louis and B. F 
Yoakum, and will retire from the management. 

Dividend.—The directors of the Chicago Rock Island & 
Pacific Ry. (the old company) declared yesterday a (quar- 
terly) dividend of 144%, payable Jan. 2 1906, contrasting 
with 2% paid in January 1905. As the dividends paid by 
said company constitute the main source of income of the 
Rock Island Company (through its ownership of the C. R. 
I. & P. Railroad), the present reduction is generally under- 
stood to foreshadow the omission of the quarterly dividend 
of 1%, which would otherwise be paid next. February, on 
the preferred shares of the parent company, said shares 
having received 1% quarterly since February 1903.—V. 81, 
p. 1611, 1551. 


St. Paul & Des Moines RR.—New Line.—See Des Moines 
Iowa Falls & Northern Ry. above. 


Santa Fe Central Ry.—Status.—Regarding the rumors that 
the failure of the Enterprise National Bank of Pittsburgh, 
which holds a large block of this company’s bonds as collat- 
eral for loans made to the Pennsylvania Development Co., 
aggregating, it is said, $500,000, would lead to the appoint- 
ment of a receiver for the property, Attorney Walter Lyon, 
counsel for the Pennsylvania Development Co., on Dec. 5 
was quoted as saying: 

We haye reached a perfect understanding as to the indebtedness of 
the Development Com to the bank. to remember, too 
that the Santa Fe Railroad does not owe the bank a cent. There will 
be no misunderstanding or friction at all in the payment of this money, 
and the bank will get every cent of it. 

Negotiations for the sale of the property have been pending 
for some time past. The “Pittsburgh Gazette’ remarks: 
“It is said that the earnings of the railroad have been suffic- 
ient not only to meet all expenses of operation, maintenance, 
*&e., but to equal the interest on all the loans which were 
obtained with the bonds as collateral.’’—V. 80, p. 223. 

Southern Ry.—Acquisition.—See Tennessee ;Central RR. 
below; also V. 81, p. 1437, 1376. 

Called Bonds.—Charlottesville & Rapidan RR. bonds ag- 
gregating $20,500 will be paid at the Philadelphia Trust, Safe 
Deposit & Insurance Co., Philadelphia, Pa., on Jan. 1 1906. 

Proposed Guaranty:—See Alabama Great Southern Ry., 
Ltd.—V. 81, p. 1494, 1179. 

Tennessee Central RR.—New Interest in Control.—The 
Illinois Central and the Southern Railway Co. took over the 
operation of the company on Dec. 1, the former. having the 
portion of the main line from Nashville to Hopkinsville, Ky. , 
85 miles with small branches, and the Southern Ry. the sec- 
tion from Nashville to Harriman, 166 miles, and the Car- 
thage and Crawford branches, aggregating 28 miles.—V. 81, 
p. 1437. 

Texas Southern Ry.—Sale Postponed.—The foreclosure 
sale ordered for Jan. 2 1906 has been postponed by the Dis- 
trict Court at Marshall, Tex., because the suit of Julia C. 
Harle of New York, claiming title to 12 miles of the road out 
of Marshall, would have the effect of clouding the title in 
case of foreclosure.—V. 81, p. 1611, 900. 

Tonopah-Goldfield RR.—Consolidation.—See TonopahRR. 
below. 

Tonopah RR.—Consolidation.—The Tonopah-Goldfield 
RR. has been organized to consolidate the Tonopah RR* 
and the Goldfield RR., the latter being a 30-mile extension 
built to Goldfield at a cost, it is said, of $505,000. Under 
the plan of consolidation the shareholders of the Goldfield 
RR., it is stated, receive $500,000 stock of the new 
company and $550,000 consolidated mortgage bonds. A 
meeting of the shareholders of the Tonopah RR. was called 
for Dec. 6 to ratify the agreement of merger. C.D. Barne 
& Co. of Philadelphia are reported to have arranged to sell 
$1,150,000 of the proposed $1,500,000 consol. 5s of the 
new company. 

Judge Bradford in the United States Circuit Court at 
Wilmington, Del., on Nov. 29, on application of William 
Jay Turner of Philadelphia, a shareholder in the Tonopah 
Mining Co., which controls the Tonopah RR., issued an 
order returnable Jan. 22 restraining the directors of the 
Tonopah Mining Co. from voting the stock of the Tonopah 
RR. in favor of the consolidation, it being alleged that the 
promoters of the Goldfield RR. would receive undue profits 
from the merger. At Philadelphia on Dec. 1 Judge McPher- 
son in the United States Circuit Court temporarily restrained 
the Tonopah-Goldfield RR. from consummating the plan, 
the plaintiff in this case being Louis Teller, whose allegations 
are similar to those made by Mr. Turner. An official cir- 
cular from the operating department announced the con- 
solidation of the companies effective as of Nov. 1. 


Proposed Exiension.—The Bullfrog & Goldfield RR. was 
incorporated in Oct. 1905 by the same interests to build 
from Goldfield to Bullfrog, Nev., about 75 miles. Owing 
to the easy grades it is expected to complete the line by the 
summer of 1906.—V. 81, p. 728. 

United Traction & Electric Co., Providence, R. I.— 
Bonds Offered.—N. W. Harris & Co. are offering for sale 
through advertisement on another page, $500,000 of 
this company’s first mortgage 5% gold bonds, dated Mar. 1 
1893 and due Mar. 1 1933; authorized issue $9,000,000, of 
which $8,892,000 is outstanding and the remaining $108,000 
in escrow for extensions at not exceeding $12,000 per mile. 
(See page 79 of “Street Railway” section.) The capital 
stock (now $8,000,000) has received dividends regularly 
for eight years, beginning with 2% per annum in 1897 and 
increasing gradually to 5%, the present rate, in 1903. A 
circular says: 

The United Traction & Electric Co., together with the Rhode Island 
Suburban Railway Co. (the entire capital stock of which is owned by 
the United Traction & Electric Co.), owns the entire street railway 
system of Providence and Pawtucket, and about 30 smaller cities and 
towns within a radius of 10 miles of the Providence City Hall, the present 


population served being approximately 350,000. The princi - 
chises of the ew. are sta be exclusive, unlimited in time and 


unusually valuable.—V. 75, p. 78. 

Zanesville Railway, Light & Power OGo.—Sold.—Tle 
Philadelphia syndicate headed by Randall Morgan, Second 
Vice-President of the United Gas Improvement Co., has. 
purchased the entire capital stock of this company and 
assumed its bonds. The Mansfield Ry. & Light Co. hes 
not been acquired. (Regarding other acquisitions of the 
syndicate, see United Gas Improvement Co. in V. 81, p. 977, 
and Columbus Newark & Zanesville Electric Ry. in V. 81, 
p. 1375, 1043.)—V. 68, p. 87. 


INDUSTRIAL, ANS AND MISCELLANEOUS. 

American Cigar Co.—New Stock.—This company, con- 
trolled by the American Tobacco Co., has filed a certificate in 
creasing its capital stock from $10,000,000 to $20,000,000, 
by the issue of $10,000,000 pref. 6% cumulative. The new 
stock is offered to the common stockholders at par, sub- 
scriptions to be payable Dec. 27. The Ameriean Tobacco 
Co. owns a majority of the share capital—one report. says 
about 75%. ‘The business is said to be growing rapidly. 
J. B. Cobb is President and W. S. Luckett is Secretary.— 
V. 80, p. 1060. 

American Smelters Exploration Co.—-I ncorpora- 
ted.—This company was incorporated in Arizona on Dec. 2 
with $25,000,000 authorized capital stock. Incorporators, 
B. Sheldon and L. P. Crowell. An officer of the American 
Smelters’ Securities Co. states that he has no knowledge 
ot the new corporation. 

American Smelters Securities Oo.—Earnings.of Sub- 
sidiary.—See Federal Mining & Smelting Co. below. 

Consolidation of Lead Companies.—See National Lead 
Co. below. 

Reported Not Allied.—See American Smelters Exploration 
Mining Co. above.—V.,81, p. 1494, 1317. 

American Tobacco 0o.—ZJncrease of Stock by Subsidiary.— 
See American Cigar Co. above.—V. 81, p. 1611, 1377, 

American Witch-hazel Co.—Sale Dec. 31.—Seaman Miller, 
No. 346 Broadway, New York, referee in bankruptey, adver- 
tises this property for sale at auction at Deep River, Conn., 
on Dec. 21 under order of the United States District. Court for 
the Southern District of New York.—V. 80, p, 1176. 

American Woolen Co.—ZIncrease in Wages.——-This company 
has announced an increase of 10% in the wages of all its em- 
ployees excepting salaried officials and employees, beginning 
Jan. 1 1906.—V. 81, p. 900, 842. 

Amoskeag Manufacturing Co.—Merger Approved.—The 
shareholders on Dec. 12 duly ratified the proposition to 
acquire the property and franchises of the Amory Mfg.Co. 
and the Manchester Mills, on terms stated in V. 81, p. 1611. 
The stockholders also voted in favor of petitioning the Legis- 
lature for permission to increase the capital stock; also to 
change the present —- stock, amounting to $4,000,000, 
from 4,000 shares of the par value of $1,000 each to 40,000 
shares of the par value of $100 each. See further particulars 
in V. 81, p. 1611. 

Central Leather Co.—A pplication to List.—The New York 
Stock Exchange has been requested to list $1,862,300 addi- 
tional preferred stock, $201,900 additional common stock 
and $5,211,000 additional first lien 5% bonds of 1925, mak- 
ing the total amounts listed $29,943,000, $37,599,500 and 
$33,291,000 respectively. —V. 81, p. 1243, 1176. 

Chicago Pneumatic Tool Co.—Zarnings.—The earnings 
for the quarter and the 10 months ending Oct. 31 were: 








1 mo.— Profits. a etc. Bond int. Sink. fund. Bal for div 
1906 ins co- <u $82,296 $11,366 $9,583 $4,167 $57,180 
10 mos. 
1905 beg. somata 738 ,029 101 ,559 95 833 41,667 498 ,970 
Dividends at 4% per annum, the present rate, for the 10 


months call for $203,794. President Duntley is quoted as 
saying that at the meeting of the directors late this month 
he would advise placing the stock on a 5% or 6% basis 
—V. 81, p. 1317, 615. 

City Gas Co., Beatrice, Neb.—Receivership.—Judge 
Munger in the United States Circuit Court on Dec. 5 ap- 








pointed John L. Anderson of Beatrice as receiver of the 
company.—V. 81, p. 1317. 
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Crucible Steel Co. of America.—Dividends Resumed.— 
Dividends on the preferred siock ($24,436,500) which were 
suspended in December 1903 after having been paid regu- 
larly for three years at the full rate, 7% per annum, have 
been resumed by the declaration of a dividend of 1% pay- 
able Dec. 29 to holders of record Dec. 18. The preferred 
dividends being cumulative, there will be in arrears about 
1434 % upon payment of the dividend just declared.—V. 81, 
p. 1438, 1243. 

Cumberland (Beil) Telephone & Telegraph Co.— New Stock. 
—The directors on Thursday authorized the issuance of 25% 
new stock to stockholders of record Jan. 2 1906 at par, 
payable one-fourth Feb. 1, April 2, July 2 and Oct. 1 1906. 
—V. 80, p. 2396, 714. 

Delaware River Steel Casting Co.—Sale Dec. 21.—This 
company’s property at Chester, Pa., is advertised for sale by 
the trustee, the Real Estate Trust Co. of Philadelphia, on 
the premises Dec. 21. The receivers are James A. G. Camp- 
bell and Howard H. Houston.—V. 80, p. 474. 

Dominion Coal’ Co.—Listed in Boston.—The Boston Stock 
Exchange has listed the $3,000,000 preferred stock (7% 
cumulative) and the outstanding $5,000,000 first mortgage 
5s, dated May 1 1905, part of a total authorized issue of 
$7,000 000, of which $2,000,000 can be put out only after 
Nov. 1 1906, to cover not more than 75% of capital im- 
provements.—V. 81, p. 214. 

Export Lumber 00.—Meeting of Creditors.—Receiver 
Waterman A. Taft has called a general meeting of the cred- 
itors of the company, a dissolved corporation, to be held at 
his office in the Whitehall Building, 17 Battery Place, New 
York, on Jan. 25 1906.—V. 75, p. 983. 

Federal Mining & Smelting Co.—Earnings.—The company 
reports its net earnings for the quarter ending Dec. 1 1905 
in comparison with the corresponding quarter of 1904, when 
the results fell $50,000 less than normal on account of the 
shortage of water, as follows: 


September. October. November. Total, 
1905...... a 160,991 201 ,940 241,000 603 ,931 
1904 - 101,624 101 ,527 75,619 278,770 


—V. 81, p. 1553, 1377. 
Harbison-Walker Refractories Co.—Report.—For years 
ons Sept. 30— 
ear. 


Net. Depr., &c. Interest. Div.,&c. Bal., sur. 
1904-05 _.__....._.$1,169,990 $88,962 $154,812 $576,000 $350,216 
1903-04 . 1,068,057 118,663 163,563 576,000 -209,831 


—V. 81, p. 1177. R: 

Iron Steamboat Oo. of New Jersey.—Karnings.—This 
company reports for the fiscal year ended Oct. 31: Receipts, 
$344,274, contrasting with $272,314 for the year 1903-04; 
disbursements, $339,254; balance, $5,020; interest, $25,000; 
deficit, $19,980; previous surplus, $40,869; balance, $20,889. 
—V. 77, p. 2101. 

Keystone Telephone Oo. of Philadelphia.— Bonds Listed.— 
This company has listed on the New York Stock Exchange 
$4,000,000 of its first mortgage 5% gold bonds issued for 
the se of refunding a previous issue of $2,500,000 
bonds (all of which have been paid and the mortgage can- 
celed) to pay all other obligations incurred in’ the con- 
struction of the plant and to furnish an adequate working 
capital for extensions and betterments. A full statement 
of the listing will appear in the next issue of the “‘Chronicle.”’ 
—V. 81, p. 268, 3 

Lehigh Valley Coal Co.—Listed.—The New York Stock Ex- 
change has listed $1,400 ,000 first mortgage guaranteed bonds 
of 1933, interest reduced to 4%, for $1,000 each, Nos. 10,601 
to 12,000, inclusive. The proceeds of these bonds were used 
to pay for properties purchased, and to furnish working cap- 
ital to extend the company’s business in the mining and sale 
of coal. The entire issue of these bonds, $12,000,000, has been 

uaranteed as to principal and interest by the Lehigh Valley 

R. Co. in the following form: 

For a valuable consideration, the Lehigh Valley RR. Co. hereby guar- 
antees to the holder of the within bond the punctual payment of the prin- 


cipal and interest thereof, when and as the same become payable. In wit- 
ness whereof, the said company has caused to be hereunto affixed its cor- 


porate seal, duly attested, at Philadelphia, this 12th day of September 
A. D. 1893. 
Attest: , Secretary. ————, Third Vice-President. 


—V. 79, p. 155. 

Mexican International Improvement Co., City of Mexico. 
—Called Bonds.—This company has called for redemption 
all of its $73,400 outstanding bonds, and will pay the same, 
principal and interest, on Jan. 1 at its office.—V. 80, p. 2462. 

Mutual Life Insurance Co.— New President.—On Wednes- 

day, Charles A. Peabody was elected President to take office 
on Jan. 1 1906 at! an annual salary of $50,000. Emory Mc- 
Clintock is nominated [to fill a vacancy in the board of 
trustees caused by the resignation of Elihu Root and Charles 
A. Peabody to fill the vacancy caused by the resignation of 
Judge Rufus W. Peckham.—V. 81, p. 1614. 
-- National Lead Co.—Consolidation.—A definite announce- 
ment regarding the oft-deferred consolidation with the 
United Lead Co., this time with the American Smelt- 
ing & Refining interests in the lead, is generally expected, 
following the meeting of National directors to be held next 
Wednesday. Current rumor says that three shares of 
United Lead stock ($15,000,000 said to be outstanding) 
will be exchanged for one share of National Lead common.— 
V. Sl, p. 1668, 671. 

New York Life Insurance Co.—0Oj/icial Statement.—In our 
advertising columns will be found an official statement 





showing that the total net profits during the past five years 
were $10,019,996 from the operations of the Finance Com- 
mittee in securities over and above and exclusive of interest 
on the company’s securities, which rate of interest during 
this period has averaged over 444%. 

New Ojjicer.—Alexander E. Orr has been elected First 
Vice-President and Chairman of the Finance Committee to 
sueceed George W. Perkins, who, after five years’ service, 
has resigned his active charge of the company’ sfinances, but 
will remain a member of the board of trustees. 

New York &jRichmond Gas Co.—Listed.—The New York 
Stock Exchange has listed $75,000 additional first mortgage 
5% bonds of 1921, of $1,000 each, making the total listed 
to date $1,225,000. Compare V. 81, p. 843, 667. 

Charles M. Hays, Earl H. Fitzhugh and John W. Loud, all of Mon- 
treal in the province of Quebec, and Arthur G. Yates, William T. Noonan 


and Robert W. Davis, all of Rochester, N. Y 

Pacific Starch Co.—eceivership.—At Tacoma, on Dec. 4, 
Ocean F. Cosper was made receiver of this company on appli- 
cation made by Mrs. Barbara Piggott, who alleges misman- 
agement and fraudulent sales of stock. The capital stock is 
alleged to be $575,000, of which $325,000 is common and 
$250,000 preferred stock. The plant, itis said, has been 
closed since last February.—V. 81, p. 1104. 1046. 

Patchogue (Lace Mill) Manufacturing Co.— Mortgage.—A 
mortgage dated Nov. 1 1905 has been made to the Knicker- 
bocker Trust Co., trustee, to secure an issue of $150,000 
bonds. 

Pittsburgh Plate Glass Co.— New Stock.—The shareholders 
will vote at the annual meeting Feb. 13 on a proposition to 
increase the capital stock from $12,500 ,000 to $17 ,500 ,000, by 
the issue of 50,000 shares of common stock at par, the stock- 
holders of record at that date to have the privilege to sub- 
scribe to the new stock to an amount equal to 40% of their 
respective holdings.—V. 81, p. 153. 

Pittsburgh Steamship Co.—Called Bonds.—There are 
called for redemption at par at the Union Trust Co. in Pitts- 
burgh, Pa., on Jan. 1, $189,000 of this company’s first mort- 
gage 5s of 1900.—V. 79, p. 2646. 

Pocasset Manufacturing Co., Fall River.—New Stock.— 
The shareholders will vote Dec. 21 on a proposition to in- 
crease the capital stock from $600,000 to $900,000. 

Railway Steel Spring Co.—Bond Ojjering.—Harvey Fisk 
& Sons, who-recently underwrote the entire issue of $4,- 
500,000 15-year 5% bonds, will, in a few days, send out a 
circular offering the shareholders the right to subscribe 
therefor at or about 9614. These bonds are a first mortgage 
on the properties of the Latrobe Steel Co. recently pur- 
chased, but not a lien on the other assets of the Steel Spring 
It is understood that orders have been received by 
See V. 81, p. 





Co. 
the bankers for a large part of the bonds. 
1496. 

Santa Cruz Electric Light'& Power.—Change in Control.— 
The control of this property has been purchased by John Mar- 
tin and I. P. Lowe, who some time ago bought the Watson- 
ville Light & Power Co. The Santa Cruz Company, it is 
stated, buys electricity from the Big Creek Power Co., which 
has a plant at Big Creek, up the Coast, and another at Wat- 
sonville. The capital stock, at last accounts, was $300,000 
authorized and $154,540 paid in; bonds:authorized, $100,000 
of 6s, of which $30,000 is outstanding. 

Se) Valley Water Co., San Francisco.—Rejunding.— 
I. W. Hellman and I. W. Hellman Jr. of the Union Trust 
Co. of San Francisco are, it is announced, the head of a 
syndicate which has underwritten $14,500,000 of this com- 
pany’s new bond issue at a price rumored to be at or about 
93, the proceeds to be used in paying the $13,616,000 bonds 
(first mortgage 6s, second and third mortgage 4s) which 
mature on Sept. 1 1906,or can then be called and paid off. 
The subscriptions to the syndicate, it is stated, were largely 
in excess of the amount required.—V. 81, p. 512. 

Standard Rope & Twine Co.—Plan of Reorganization.—Un- 
der date of Dec. 12 1905 the first mortgage bondholders’ com- 
mittee, consisting of Alvin W. Krech, Chairman; James B. 
Clews, Donald Mackay, Charles E. Orvis and Valentine P. 
Snyder, with: Lawrence L. Gillespie as Secretary, has issued 
a plan, which has been approved by the income bondholders’ 
committee. This plan provides, if the property be bid in by 
the committee at foreclosure sale, that a new company 
shall be incorporated under the laws of New York or New 
Jersey, as the committee may determine, and, if desired, be 
called the “Standard Cordage Co.” 

The new company will issue the following securities: 

1. First eortenge 5% 25-year gold bonds, interest payable 
nuary and July in each year; July 1906 coupons on; re- 
leemable at 105; coupon bonds $1,000 each, registrable as to 

rincipal; full registered bonds $100 and multiples. Issue __.$2,806,000 

To holders of present firsts _............--..-- $2,329,000 

To holders of present incomes--.-_----.-.-.-.-- 476,373 

In treasury or for reorganization expenses _- - - - 627 
. Adjustment mortgage 5% 25-year voting bonds, interest 
payable if earned, with the right to elect a majority of di- 
rectors until interest has been paid for two consecutive years, 
and after that with right to vote on equal terms with stock: 
that is, for each $100 one vote, the same as is accorded to 
OO REE LEE LL LER LAL LER TOE 

To holders of present firsts -- -- ~~. --- 23 ,500 

To holders of present incomes.- - -- -- 

In treasury or for reorganization expenses 
3. Capital stock in $100 shares. _.............--..-..--..-. 2,800,000 

o holders of present firsts................-. 
To holders of present incomes 
In treasury for reo 


to 


2,500,000 
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Said new securities are to be distributed as follows, the 
“cash” payment-being the amount which the present se- 
eurity-holders are required to pay by way of subscription at 79 
for the proportion of new first mortgage bonds assigned them 
for that purpose, the proportion being 35% in the case of 
old firsts and 7% in the case of old incomes, the new firsts 
so subscribed being included in the amoiint receivable, as 
here shown: 





For each $1 ,000 of Paying Will be Given—————_ 
Existing Secyrities, viz.— Cash. New lst 5s. Adjt.Bds. Stock. 
$2,740,000 Ist M. 6s ____-_- C. 2 50 “$850. $775 $175 
6,805,330 5%{incomes -_-~- 50? 70 We. | 885 
Note.—Within twenty days after notice of the adoption of this pian as 
binding, subscriptions for new bonds shall be — by the de “—< first 
mort bondholders to the Equitable Trust Co. of New York. Balan 


of subscriptions shall be paid when called for by the committee. 

Holders of certificates of deposit of the Colonial Trust Co. for income 
bonds, who elect to participate in the reorganization and pay the subscrip- 
tions herein contemplated, are required to pay 25% of the amount of their 
subscriptions to the Equitable Trust Co. within 31 days of the mailing of 
this plan to such certificate holders by the income bondholders’ com- 


mittee. 
Should the property, at foreclosure, be purchased by outside bidders, 


any payments on account of subscriptions that may have been made will 
be returned in full, without interest, to the income bondholders, and the 
first mortgage bondholders, respectively, less, however, as to the latter, 
actual cash disbursements an reasonable charges of this committee, 
without, however, any allowance to them as compensation for their ser- 
vices. This committee assumes no liability to the holders -of certificates 
for income bonds except to the return of their cash payments as herein 
provided. 

The bonded and capital indebtedness will thus be reduced 
from $21,506,190, made up of $2,740,000 first mortgage 6s, 
$6,805,330 5% incomes and $11,960,860 capital stock, to 
$8,106,000, made up as follows: $2,806,000 first mortgage 5s, 
$2,500,000 adjustment bonds and $2,800,000 jcapital stock. 
“Tt seems not unreasonable to assume that the first mort- 
gage bonds of the new company should be worth at least 75, 
the adjustment bonds 40 and the comparatively small issue 
of stock 20,” making the total value of the securities to be 
given for each $1,000 first mortgage bond paying the]assess- 
ment (subscription) $982 50, less subscription payment of 
$262 50; net $720. 

‘‘A syndicate of responsible bankers and individuals has, 
subject to the foregoing conditions, underwritten the issue of 
new first mortgage bonds to the extent of $740,000. 

The syndicate has agreed to pay to or for the account of such of the 
holders of the first mortgage bonds as may’ not pay their subscriptions 
thereunder such amount in cash as‘shall in the foreclosure be determined 
to be the net distributable cash value of such bonds. The underwriters 


will receive, in addition to the same amount of adjustment bonds and 
stock bonuses that would be deliverable to the bondholders under the 
foregoing plan, a cash commission of 5% upon an estimated liability of 


$1,480,000, to wit, $74,000, as their pe aya Said tee ae | 
agreement and the right to declare the plan operative are conditione: 


upon the plan being adopted by at least $2,000,000 out of the total of 
$2,740,000 outstanding old first mortgage bonds. 


The committee further says: 

The receivers are not in a position, owing tolack of capital, to operate 
the property, and have been obliged to close the mills. Immediate re- 
organization is therefore imperative. The properties covered by the first 
mortgage consist of the following: Waterbury Mill, Brocklyn, N. Y.; Mor- 
van Avenue Mill, Brooklyn, N. Y.; Sewall & Day Mill, Boston, Mass.; 
Pearson Mill, Boston, Mass.; land at Elizabethport, N. J., consisting of 
about 16 acres, upon which a small mill was destroyed by fire some years 
ago. Of the four mills above named, the Pearson plant has not been 
operated since 1897. 

In addition to the foregoing plants, the Cannabis Mfg. Co. controls sev- 
eral minor plants which have never been operated by it; its capital stock, 
$50,000, is entirely owned by the Standard Rope & Twine Co., and is one 
of the chief items not specifically covered by the first mortgage. 

It is believed that two mills at most should be adequate for the reor- 
ganized business, and that the other property should be disposed of as 
rapidly as practicable. This would result in a large direct saving in 
operating expenses and maintenance. The entire manufactured output 
of the company for the past few years has yanged from about 30,000, to 
40,000,000 pounds annually, whereas the Sewall & Day Mill alone is 
nearly capable of me ae eye volume of business annually. This is 
partly true of the two Brooklyn mills also. 

Under normal conditions and with proper management and adequate 
working capital, is is believed that the new company should show an an- 
nual earning capacity of at least $325,000. This estimate is based upon 
the experience of the year 1904 and previous years. For the fiscal year 
ending June 30 1904 the company earned about $155,000, or about $9,000 
less than the amount required to pay, the interest on its first mortga; 
bonds. In addition to this it paid the Union Selling Co. $225,000 for sell- 
ing its manufactured products, while the cost of ery ye be proper- 
ties was fully $25, . It is estimated that at least $100, would be 
saved by the sale of goods direct and not through a selling company. In 
addition, with $1,000,000 cash capital there will be a saving of $50,000 
per annum, at least, in interest paid for money borrowed. 

The underwriting agreement assures to the new company the required 
cash capital of $1,000,000, in addition to which sum the new company 
will be in possession of the substantial personal and other assets of the 
old company, or the cash proceeds thereof. 


Further deposits of first mortgage bonds with the Equitable 
Trust Co. will be received up to and including Dec. 27. The 
committee reserves the right to allow the property to be sold 
at the foreclosure sales to any outside bidder for cash, at a 
price advantageous to the holders of certificates of deposit of 
the first mortgage bonds. The committee hopes to have the 
new company organized and the new securities ready for dis- 
tribution within two months. 

Notice to Income Bondholders.—The income bondholders’ 
committee, Jules 8S. Bache, Chairman, believing the afore- 
said plan to be fair and equitable to all interests, requests 
the assenting income bondholders to send their present 
held certificates of deposit issued by the Colonial Trust Co. 
to the Equitable Trust Co., 15 Nassau Street, and make the 
payment provided for in the plan, on which the certificates 
will be stamped and returned to them. Income bondholders 
who have not yet deposited their bonds are invited to do so 
within thirty days.—V. 81, p. 1615, 512. 

United Gas Improvement Co.—Trolley Lines.—See Zanes- 
ville Railway, Light & Power Co. under “Railroads” above. 


Western Union Telegraph Co.—Quarterly.—Earnings 
(partly estimated) for the quarter and six months ending 
Dec. 31 were: 


3 mos.end. Dec.31. Netrevenue. Int.charge. Div’ds out. Bal., sur. 

1905. (est.).......- $1,900,000 $331,300 $1,217,021 $351,679 

wt (actual ...... 1,872,966 297 ,550 1,217,021 358 ,395 
mos.— 

1905 (est.)..-.=-.- 3,907 ,593 662,600 2,434,043 810,950 

1904 (actual) -..-- 3,940,971 595,100 2,434,041 911,830 


Total surplus (estimated) Dec. 31 1905, $16,785,160. The 
regular 114% dividend is payable Jan. 15.—V. 81, p. 1173, 
921. 


Wolverine Portland Cement Co.—Dividend.—The ‘‘De- 
troit Tribune” states that this company declared a quarterly 
dividend of 144%, payable Nov. 15 to stockholders of 
record Nov. 10, the last dividend having been 3% paid in 
August.—V. 77, p. 150. 








—Redmond & Co. of New York are offering at 100 and 
aecrued interest the unsold balance of an issue of $5,982,000 
of the “first and refunding mortgage’ 5% sinking fund 
gold bonds of the Portland Railway Co. These bonds are 
exceptionally well secured, being a mavenee upon the 
entire property and franchises of the Portland Railway Co., 
which owns practically all the electric railways in the city 
of Portland, the largest city in Oregon, and one of the richest 
on the Pacific Coast. he franchises under which the 
company operates are stated to be extremely favorable, 
and those under which the greater part of the system is 
operated run beyond 1930, when these bonds mature. 
The profits of the company show substantial and uniform 
increases year by year, and,including the interest on the 
present issue, the net earnings for this year will be nearly 
twice the interest on the entire funded debt. By far the 
greater portion of the bonds have already been sold. 


—The initial number of the “Journal of Accountancy,” 

ublished under the auspices of the American Association of 

ublic Accountants, has recently made its appearance. 
According to the editorial announcement, it will be devoted 
to promoting the standing, ethics and interests of the pro- 
fessional accountant. Its pages are to be given over to the 
best thought of the profession and are to present the literary 
work of men eminent in their various branches of business 
on accountancy subjects. In addition to these features, 
the “Journal” intends to publish the news of accountants in 
all countries and to have each month a digest of legislation 
and legal decisions of pertinent interest to accountants, 
besides a book department for the careful review of literature 
in its particular field. The educational and correspondence 
departments will offer accountants an opportunity to present 
and discuss the problems proposed. ‘The principal articles 
in the November number were as follows: 

“Education and Training of a Certified Public Accountant,” by J. E. 
Sterrett; ‘‘Duties and Responsibilities of the Public Accountant with 
Regard to New Issues of Stocks and Bonds,” by A. Lowes Dickinson; 
“Professional Standards (a Plea for Co-operation among Accountants),” 
by Robert H. Montgomery; “The Scope of the Profession of Accoun- 
tancy,” by F. A. Cleveland. 

The editors of the ‘“‘Public Accountancy Journal” are: 
Joseph French Johnson, Dean of the New York University 
School of Commerce, Accounts and Finance, and Dr. Edward 
Sherwood Meade, Director of Evening School of Accounts 
and#Finance, University of Pennsylvania. 


—-On page xvj Messrs. A. M. Kidder & Co., 18 Wall St., 
are this week offering investors $150,000 Kansas City Ele- 
vated Ry. Co. first preference 6% gold bonds due July 1922. 
These bonds are guaranteed, principal and interest, by the 
Metropolitan Street Ry. Co. of Kansas City, which owns the 
entire stock of the Kansas City Elevated Ry. The guaranty 
has also been assumed by the Kansas City Railway & Light 
Co., which owns practically all the street railway and electric 
properties of Kansas City, Mo., and Kansas City, Kans., of 
which the Metropolitan Street Ry. forms the principal under- 
lying property. These bonds form part of an issue of $600,- 
000, all outstanding, covering, it is claimed, the most valua- 
ble piece of street railway in Kansas City, including the lines 
on Highth St. through the tunnels and terminals at the 
Union Depot. 

—We invite our readers’ attention to Messrs. N. W. Harris 
& Co.’s advertisement on page xiv, offering $500,000 United 
Traction & Electric Co. (Providence, R. I.,) first mortgage 
5% gold bonds, due Mar chi 1933. The Unted Traction & 
Electric Co., together with its controlled company (the 
Rhode Island Suburban Ry. Co.) owns the entire street 
railway system of Providence, Pawtucket, and about thirty 
places within a radius of ten miles of Providence City Hall, 
the present population served being approximately 350,000. 


—Attention is directed to Messrs. Spencer Trask & Co.’s 
offering of Edison Electric Illum. Co. first mortgage 5% gold 
bonds. This advertisement, giving full particulars, appears 
in the “Chronicle” to-day on page xv. 

—William E. Sweet & Company, the well-known bond— 
dealers (municipal and corporation) of Denver, Col., are 
now occupying ground-floor offices in the Equitable Building 
in that city. 


—Attention is called to the offering by Wm. A. Read 





—V. 81, p. 1379, 977. 





& Co. of Twin City Rapid Transit Co. 7% cumulative 
preferred stock. 
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SOUTHERN PACIFIC COMPANY AND ITS PROPRIETARY COMPANIES. 





TWENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1905. 


New York, November 9 1905. 


To the Stockholders: 
The Board of Directors submit herewith their report of earnings and expenses, together with statements of the assets 


and liabilities, of the Southern Pacific Company and Proprietary Companies, for the fiscal year ended June 30 1905. 


PROPERTIES AND MILEAGE. 
The transportation lines constituting the Southern Pacific System, June 30 1905, were as follows: 
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DIVISIONS. | Main | Second | Sidings. 










































| Water 
| Track. | Track. | | Lines. 
I,—M ileage of lines belonging to Companies whose capital stocks were principaily owned by the Southern | | 
Pacific Campany: : | } 
(a)—Operated by the Southern Pacific Company under leases to it: | | | 
NE en SINE  6 25. chek. cade ban coddibboddsdudocteccococcccccecccceseccecces ne 81.81) 1,002.62 3.00) 
South Pacific Coast Ry, (narrow gauge).....--....------------- RTS PIO Fs: |S | 101.10) 8.52} 40.39 3.00 
eee ee en ae ctechodeme ~adodieenendiibasiila | 4,460:73) 14.05, 643.32} 3.691 315 
Oregon & California ‘RR... -..-..- 0 oo on oo oe one eon one | .671.71)--.--.-- | 113.64 | 
(b}-—Operated by Companies owning the lines: 
ongee’s Louisiana & Texas Railroad & Steamship Line. ...............-..-.-...-.---.-| ~388.74) 40.06, 177.18 1.00) 805 
DO POON. Feats - cotemne cpnceoccneqnequagdoqnccccccccet cocecouer sce cccsteccses | 108,27)--.-...-. | 52,69 
xas & New Orleans RR 440. 149.06 | 
Galveston Harrisburg: & San Antonio Ry 216.96 | 
alveston Houston & Northern Ry 52 20,35 | 
ouston East & West Texas R. 42.51 | 
Houston & Shreveport RR.......---.--.-- | 78) | 5.92 
New York Texas & Mexican Ry......--.-- 71). - 24.69 
Houston & Texas Central RR.......---.-- 690.03) - --| 190.53 
Nevada & California Ry: (narrow gauge) 62) } 17.78 
Southern Pacific Company--.---..- ig ei as endene epenncabatan owes cc cc eneccecensemeccoces |---+---- |-----2--|--2-2---/-------- 3,700 
II.—Mileage of lines belonging to Companies whose capital stocks were principally owned by the Mor- 
f Louisiana & Texas Railroad & Steamship Co., but which were operated by Companies owning) } 
ines: | 
it WOO TOR on oo. nc ence ckodeuhswssbweienc sens cncwen cuesubesisccasecsicsion | ee 3.51 
Direct. Navigation Co. .-_- - cab en ecnwenchoncccesessncccesocesecssessccccnccceecesesese EE RS Se See 75 
i a a ae Pe? Mo a cdgdacectbaceoscncassensccnébiis Ubétnebesetbbadells | 111.42) “PETS 18.53 | 
ee } 9,033.82) 149.23] 2,719.68 10.69 4,895 
I1I.—Mileage of lines belonging to Companies whose capital stocks were owned otherwise than by the! | 
Southern Pacific Company, but which were operated by the Southern Pacific Company under leases; | | 
New Moenioo '& Arnone ‘BR... .~ <2) - ~~. ons ee oe wenn coe n gunn on none none eee ene e ee eee Re =e. 10.48 | 
EL, Mn nop Gdn gdecenenssaesiadhactiedeedgenacannasatateeccoosccccccccccccccce | a 20.42 | 
ey Ten O65 LANIER SAM, «dod ccccwcs cscs ce ddeccvae cocwep secs ccnscsctecsseoconan | 350.70) re eee 30.90 
i i. 662. caspnannctatenenbbocassusadhtaimsonntbe tansbae seen 99,384.52) 149,23] 2,750.58 10.69 4,895 
Re | 9,372.36) 158.14) 2,652,92 10.69 4,895 
IED ann cc ccs cca ccc cncndeescecccsce cn eecnncdesqutedenenccccensccescocscossne 12.16) |b cmnaeaes 97.66 
ID oo a no in oo oo ho ns on sn sown swe ne esc eew econ sce ccesclon wos-=-| 8.91 




















a Includes line of Southern Pacific RR. Co. from Mojave, Cal., to The Needles, 242.51 miles, which is leased to the Atehison Topeka: & Santa Fe 
Railway Co. until September 1 1979, for an annual rental of $218,133.00. 


The details of the mileage of the railroads owned or leased, and of the ferries and water lines, are shown in Table No. 
1 of the Comptroller’s report. 

Since the last report the following change has occurred in ownership of lines operated: 

Nevada & California Railway Company.—This company was incorporated, under the laws of the State of California, 
for the purpose of constructing and operating a line of railroad commencing at or near Hazen station on the line of the 
Central Pacific Railway, to a point at or near Mojave on the line of the Southern Pacific Railroad Company; also a branch 
line commencing at or near Churchill station on the line of the Carson & Colorado Railway, to a point at or near Mound 
station on the line of the Virginia & Truckee Railroad. On May 11.1905 the company purchased the property of the Carson 
& Oolorado Railway Company, whose entire ‘capital stock is owned by the Southern Pacific Company. This change in 
ownership did not change the number of miles of railway operated by the Southern Pacifie Company. 

The following changes occurred during the year in the mileage owned and: operated: 

Central Pacijie Railway.—A line from Derby to New Junction, 7.91 miles in length, was opened for business September 
18°1904. ‘ The line from ‘Mastic station to Alameda Wharf, 1.25 miles in length, was abandoned. 

Morgan's Louisiana & Texas Railroad and Steamship Co.—An extension from Raceland to Lockport, 8.14 miles in length, 
was opened for business October 2 1904. 

Nevada & California Raihoay Company.—The line from Junction to Candelaria, Nev., 6.00 milesin length, was abandoned. 

Southern Pacific Railroad ye Contra Costa County, California, adine'was built from San Pablo to’ Point’ Rich- 
mond ,' 1.60 miles in length.’ The Company acquired the narrow-gauge line in San Bernandino County, California, from 
San Bernardino to Redlands, 10.12 miles in length, formerly operated by it under lease. The line: from San: Bruno to 
South San Francisco 2.16 milesin length, was sold. _By re-measurement of all the Company’s lines, correction in distances 
diminished the ys po of main tracks 1.67 miles. These changes made a net. gain in. main track mileage ‘of 11.23 miles. 
The right-of-way of the second track from Los oy oy; to Shorb, 7.12.miles in length, was sold and the rails removed. 

Summarized, the changes in the mileage ofall the Company’s lines were as follows: 


eee aie eae Sees "op ‘Caen Oe 5 on 5 hs nn oo in Sab kaso Sees esi e sce SSsetic soso obec cece cccccccccess 17.65 miles 
Gain by re-measuiremients - - . - - 2 2 on - 2 on 5 on on ne eee enn ewww n wen cower nn ween ene en ene een ene n ned 3.02 “ 

21.57 “ 
Bee RUE, GROMER 6 oc neces ccc ccc ccncccsencncsnwnccencnseencanceswcccwcesecacccescecsscccconccaccnecsconsd 9.41 

—— “ 12.16 miles 
ates CERO CNNONNE oo on no bn ce cnwtcccrcncccsdeccns ends ccnncmeccccccnccnnsneossesctocuseedsese cocccnsnecacscuécesesit 8.01 “ 
SED HED TGNONED Sn 5 oc ccc tcc wc cc dcnsccctucecen scents ccccccnecnnancocednceccsomeocn scccncccccnccnccceswcesccecencté 97.66 “ 


Excluding the Mojave Division, leased to the Atchison Topeka & Santa Fe Railway Company, the operated mileage 
of the Company’s lines on June 30 1905 comprised 8,791.31 miles of ‘‘Proprietary’’ and 350.70 miles of ‘‘Non-Proprietary 
lines. The average number of miles of road operated for the year was 9,137.85 miles. 


INCOME FOR THE YEAR. 


The gross receipts and disbursements of the Southern Pacific Company in respect of its leased lines and of Proprietary 
Companies in respect of lines not leased, and the other receipts and disbursements of the Southern Pacific Company, and 
of all Proprietary Companies, after excluding all offsetting transactions between them, were as follows: 
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| During the Year Ended 






















































































Year Ended Year Ended ‘une 30 1905. 
June 30 1905. | June 30 1904. || 
| || Increase. Decrease. 
| 
Average miles of all rail lines operated—proprietary and non-proprietary -------- 9,137.85) 9,014.19 | 123.66 
RECEIPTS. | | i 
Gross transportation receipts of rail and water lines........-..----------------- )$95,515,158 01/$92,933,230 73) $2,581,927 28 
Rentals for trackage, other property, and_ facilities. ......-.------------------- | 341,259 80 5,602 37 | 115,657 43 
Income from sinking funds pledged for redemption of bonds- --.-.....----------- 219,014 90 306,587 80})_.........-.- ! $87,572°90 
Income from lands and securities not pledged for redemption of bonds- ---.-~--~..-.-- | 667,211 17 86.228 60)|............- 19,017 52 
Interest on bonds of the Southern Pacific Company and on bonds of Proprietary | 
CONS OWNER 5 6 sad on odin nd entecsceds cus ci eins ia ill cats 460,407 50 620,208 68)|..........-.- 178,986 18 
Interest on bonds owned of companies other than Proprietary Companies-.-.---..- --- | 43,553 34 »165 97 5,387 37 "oS 
Dividends on stocks owned of companies other than Proprietary mpanies | 359,763 43) 139,587 35 220,176 08 . 
Jnoeune froun Q6CONOUNOMER. o's)b is ok oc be ci hoes ec co sew desde se SUSE esés cecedee 32,000 00) 82, 00) 
i MD + i< ci vic aatntangedbeimaindbninenssemaneee wn iad hes | 106,855 57) 36,039 58) 70,815 99 
Interest received on.loans and interest accruing to June 30, on open accounts other i 
Sinem. whtia. FORE SIN ns cnn cn coco cane acghoceccncceenesepenen 395,358 28 486,156 12) cacacnonnonne {90,797§84 
Weteh TesPARd 8 osc kke ie isicnhbs Sch Ried CHIEN e Here sinohe cet esonetee $98,140,582 00| $95,522,992 29) $2,617,589 71 
DISBURSEMENTS. 
Operating expenses, rail and water lines...........-.------------------------- $63 ,664,235 10)|$63,179,593 53 
Taxes, rail andi waters ling@ ac 61s s6asmns --- pen dcncebnp + -4<pice coc aneneeen -| 2, 2,353,758 61 $43,552 98 
Insurance on steamships, taxes and other expenses of Southern Pacific Company 291,421 41 »746 % ° bos bat 14 
Land department expenses. -.-....--.--.------------------------------------- 99,213 06 134,278 16 5,065 10 
Ponds: et granted lends and on other lands... .......--- noon nn ne cc cocccccs coon 178,703 60 127,304 7 51,309 45) - -- 
Mi DEE SUS onda ccnkbcaddecensenwapscedecésctesnansnednpsncantnbn 50,846 54 31,029 19 19,817 35) - 

Sete SUR OE IO, consiths, crn atnisten erndehebetdenemendaienbane tenn $66,593,620 24|$66,224,705.09)| $368,915 15 
Interest on outstanding funded debt of Southern Pacific Company and Proprietary 5 

PROD oon cbtdnnee tus ioneedbande<ecbeds phevnecddadubinsmncanpaagie $16,705,832 84\$15,654,325 25|| $1,051,507 59 
Interest on C. P. RR. Co.’s notes to U. 8. of America. _-----..-....----.----------- 764,565 36 941,008 52)/___.......--.- $176,438 16 
Interest on loans paid and interest accruing to June 30 1904 on open accounts other | Pp 

than with tary Componies see mer es dante O54 - npwentse olnanéch kea-oee!) -AyAlOBE7 BSl). n0«------5-- 1,418,317 85 
Sinking fund contributions and income from sinking fund investments- ----------- 734,014 90 BET Mills nncosnnccass §87,572490 
Rentals for trackage, other property, and facilities. .........-.------------------ 218,133 00 218,133 00); 

Sebel secbiie Gk Glee Qs ebb Sib ode ca civisscdnccnccntncssina pooenae $18,422,546 10)$19,053,367 42)|..-.-...--.-- #8630,821 32 
Betterments and additions payable from income of Southern Pacific Company---.| © $151,446 52! $113,593 17) $37,853 35) - - --.-- 
rates of advances to San Antonio & Aransas Pass Ry. Co. under guaranty of is wi s01| ‘ ‘ tt tas 

ip apcnandencoussenenanaiheis Ee ere TT TT re ee ee ’ LhAnstdonsomms! . 1,,704°59 
Deduction for annual depreciation of rolling stock owned by Southern Pacific Company 540,995 90 601,138 68 aie aieien cand a art 78 

Peled Ate AG. « 222-0 no nnenn- ns 8. ni eh | $602,442 42) $1,366,436 44))........_.... $673,904 02 

SN ORIN gS onan aigyicghs eg tnntn sees sohEndancunconnsasneseueme |$85,708,608 76|$86,644,508 95)|...._........ $035,900 10 
Pei 600s CIEE GI, nn 44 enngcssnccncesunsintinonnbnneimiath ($12,431,973 24| $8,878,483 34! $3 ,553 ,489 90 

ty 
‘Deduct for the following disbursements: 

Mxporees for surveys Written Ol... ncn cece cc nce ewe cere cw cccsecesesaccessccse Li ancasinwentoetad $135,955 46 
PE cicickbnacginsoncanedesenagienaes t $12,296,017 78 

Paid for note of San Antonio & Aransas Pass Railway Company, bearing interest at the rate of 4 per cent per annum, 

-given for moneys advanced to purchase $1,356,000 00, face value, First Mortgage 4 Per Cent Bonds of the San An- 

-tonio & Aransas Pass Railway Company (guaranteed as to principal and interest by the Southern Pacific Company) 
and canceled pursuant to the requirement of the Railroad Commission of Texas_-__......-......-.-.--------.--- 1,271,845 50 
ae Ee ee nee PCr Ptr eee $11,024,172 28 

Dividend of 3% per cent on Southern Pacific Company preferred stock paid January 16 1905, and dividend of 34% 
POF CUMS payakle Jay U7 IGGG.. ...ncc cece cnn cw cnc ccewcceccceccccecccscencscccessnosesasccscesceucenenne 2,769,431 00 


$8,254,741 28 


Expenditures for betterments, additions and equipment for account of the respective Pro- 
prietary Companies, as shown in detail in Table No. 21: 





+ Lipes Mi LOMA: . . cccccccccccn sets cccuscnedbecccnccccccockssdbsoccccssncbssccessasecsssocsucscacies $1,137,353 27 

Banas Be TORR. c cence cc cccpocnqccncdddetsidsdiccetcdcdecntbsnddabohecscocsactssucdéctdoasiéaboaseubbn 948,296 70 

Lines west of El Paso, TGs, o0@ Ceaen, TR. fon cc bbe cite ccdbtebdcecct ccs nteceeceusess SUSUiSeS 2,742,203 16 4,827,943 13 
Re inienicss iabitenhinccnthaabdamsain $3,426,798 15 


The Southern Pacific Railroad Company is entitled to issue, under its First Refunding Mortgage of January 3 1905, 
additional bonds for betterments and additions to its own lines, as well as for the acquisition of additional property; but, 
since all bonds issuable under mortgages upon existing lines in Louisiana, Texas and Oregon, and upon the lines of 
the Central Pacific Railway Company, have been issued, it is necessary that all expenditures for betterments of and addi- 
tions to such lines be provided for out of the current income or from advances by ‘the Southern Pacific Company. 

The results of the year’s operations compared with those of the precedingJyear are as follows: 








Increase. Decrease, Per Cent. 
Average mifles of rail lince operated... ncccccccacncs ccnccccscccccccccccccccscccctcccbscbscucccesee 49BR600 Gis es. 1.37 
Grban WOMMPOTRREION TOR oo od on wos bie nds sei deon see see Hebd adi cc ce cee Sdew liv sdaleesl Ae $2,581,02728 -.....-. 2.78 
Coeretind Gupenses OME CAMPS. .... ccna gencccecc enc cnccccccwseccncnecscsnnessucacsosuscooccssce 441,088 59 -....... .67 
Gross transportation receipts over operating expenses and taxes.............-.-.--.------------------- $2,140,838 69 __....-- 7.80 


The details of the transportation receipts and operating expenses are fully dealt with under ‘‘ Transportation 
Operations.” 

TThe charges for interest on the outstanding funded debt of the Southern Pacific Company and of the Proprietary Com- 
panies (after dufesting Ge interest collected on such of these bonds as are owned by said companies)’, ‘and for interest 
on the Central Pacific Railroad Company’s Three Per Cent Notes to the United States of America, increased $696,083 25; 
this increase is dealt with fully under ‘‘Funded Debt.’”’ ' There was, however, a net decrease’in interest on loans and on 
open accounts, other than with proprietary companies, of $1,327,520 01, leaving a net decrease in ‘all interest charges for 
the year of $631,436 76. The decrease in other charges, amounting to $673 ,994 02, resulted a from the fact that 
the San Antonio & Aransas Pass Railway pens 4 did not have to call on the Southern Pacific Company for any’ defic- 
iency under the guaranty of its bonds. The Southern Pacific Company guaranteed, in 18938, the principal and’ interest 
of the bonds of the San Antonio & Aransas Pass Railway Company; this was the first year in which the earnings of that 
company were sufficient to meet al! expenses, including betterments and additions and all fixed charges except interest on 
the advances by the Southern Pagific Company. 

The charges against the income of the year include $1,237,011 92 advanced by the Southern Pacific Company to the 
Oregon & California Railroad Company, but this sum still remains due from that company to the Southern Pacific Com- 

any. 

. The transactions of the Gila Valley Globe & Northern Railway Company are not included in this statement of income, 
or in any statements of the transactions and operations of the Proprietary Companies. Statements showing the receipts, 
disbursements and assets and liabilities may be found in Tables hes. 29, 30 and 31. : 
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A statement of the assets and liabilities, income account and profit and loss of the Pacific Mail Steamship Company, as 
published in the last annual report of said Company, may be found in Tables Nos. 32, 33 and 34. 

Proceeds from the sales of lands, amounting to $1 ,461,296 79, were paid to the Trustees of the respective mortgages, 


to be used by them for the redemption of bonds. 

The net discour nt on bonds sold during the year, amounting to $2,368,692 75, was written off to profit and loss. 

A consolic late d statement of the Income Account and of the Profit and Loss Account of the SoutMern Pacific Company 
and of the -ropriet tary Companies, showing in full all transactions between said companies, may be found in Tables Nos. 
2jand 3. De tails of the Income Account and of the Profit and Loss Account of the Bouthern Pacific Company are shown 
in Tables Nos. 8 and 9, and of the Proprietary Companies in Tables Nos. 11 and 12 


CAPITAL STOCK. 


There was no change in the common capital stock of the Southern Pacific Company during the year from the amount outstanding 
oe Cas Rm es CR ir ee Co ohh k46545550004564600044000000000s0000eeceseeesends conctsit $197 ,849,258 64 
Under the authority conferred by the stockholders of the Southern Pacific Company, at a special meeting held July 20 1904, for 
an issue of 7 per cent preferred stock to the amount of $100,000,000, the details of which were fully dealt with in the annual 
report for the preceding year, the Board of Directors resolved to issue at par such preferred stock to the amount of $40,000,000, 
payments therefor to be made in three instalments, viz.: twenty-five per cent, or $25 00 per share, at the time of making the 
subscription (September 1 1904), twenty-five per cent, or $25 00 per share, on or before the 3d day of October, 1904, and the 
last instalment of fifty per cent, or $50 00 per share, on or before the Ist day of December 1904. Each shareholder was entitled 
to subscribe to one share of preferred stock, of $100 00 par value, for every five shares registered in his name. This subscrip- 
tion on the o itstanding capital stock amounted 7 ee heen beatin’ ahanecos,costbtith 4adiscin nheciieeebene 39,569,840 00 
Total stocks of Southern Pacific Company outstanding ‘June ee ee eae ee ee Ie eR hy Ar $237 ,419,098 64 
The Proprietary Companies had outstanding at the beginning of the year common and preferred stock to the 
GREED Ge nn cdcccvensngndasecketnsedbccacenscecnsdambeeiinttietennsnnanedsadtedeeedonbepaanl $304,208 ,572 00 
There was issued during the year: 
Central Pacific Railway Company Four Per Cent Cumulative Preferred Stock, in exchange for a like amount 








of Southern Pacific Company Four Per Cent Gold Bonds (Central Pacific stock collateral) ...... ....-.-- 200,000 00 
Total stocks of Proprietary Companies outstanding June 30 1905 ...... ......---.---.-.---.--+-.---.---- $304,408 572 00 
Stocks owned by Southern Pacific Company, viz.: 

Deposited against the issue of Southern Pacific Company common capital stock. .......-.-- $163 ,926,133 00 

Deposited under Southern Pacific Company Four Per Cent Gold Bonds (Central Pacific stock 
collateral > a trp cen Viale heat tells Witenes alainids abigail eae sath ORdhth ind dette pap cite 80,274,200 00 

Deposited under Southern Pacific Company Two- Five-Years Four Per Cent Gold Bonds.... 52,397,000 00 

Deposited against Southern Pacific Company Two-Five-Years Four and One-Half Cent Gold 
EE - 5,993 ,000 00 


Freejin Treasury ........-.-. niaomerans edna unin aan mn atchenieeiicanae am ete ‘ 234,709 50 
Total $302 825,042 50 


Stock free i: reasury of Morgan’s Louisiana & Texas Railroad & Steamship Co ___.-__-- - 845,000 00 303 ,670,042 50 





$738,529 50 





Leaving outst: ate Se Ce ee GE Ge Bn kbs ec hac tcccnnctcnnidadass scctinactactabaebesntieion 
Amount of stocks of Southern Pacific Company and}Proprietary Companies outstanding in the hands of the Public June 30 1905- $2 238, (15 
Increase during the ear saeceeess . oon Secceeneseecedsoce 2 CEO SSCOSSSESESES 6646806000260 60 00605006066 0658066600 55 

The details of the stocks deposited as collateral under the ster »ve-me ations capital issues are shown in Table No , 5. 


FUNDED DEBT. 


On June 1 1905 the Southern Pacific Company called for redemption the entire outstanding issue of its Two-Five Years 
Four and One-half Per Cent Gold Bonds, amounting to $30,000,000, face value. For the purpose of retiring these bonds, 
the company, under an Indenture dated June 1 1905, issued its Two-Five Years Four Per Cent. Gold Bonds to the amount 
of.$30,000,000, face value. Of this issue, bonds to the amount of $6,991,000 were issued in exchange for a like amount 
of the bonds called for redemption; the remaining bonds, amounting to $23,009,000, are a free asset in the treasury of the 
Company. 

The Central Pacific Railway Company, under an Indenture dated October 1 1904, authorized the issue of its Through 
Short Line First Mortgage (Four Per Cent) Gold Bonds to the amount of $10,000,000, face value, to pay for the construction 
of theJOgden-Lucin Cut-Off, more particularly described in the annual report for the year ended June 30 1903, for subsequent 
nts and additions to said line, and for other corporate purposes. 

e the funds for the retirement of bonds of the constituent companies merged by consolidation into the Southern 
Pacific Railroad Company, for the acquisition of additional property, and for other corporate purposes, said Southern 
Pacific Railroad Company, under an Indenture dated January 3 1905, authorized the issue of First Refunding Mortgage 
(Four Per Cent) Gold Bonds to the amount of $160,000,000, face value, to be applied as follows: 

25,000,000 for general corporate purposes. 

93,682,500 for refunding, exchanging, redeeming, purchasing or retiring outstanding old bonds. 

15,000,000 for general refunding purposes. 

26,317, 500 for construction purposes and the acquisition of additional lines. 





——— 
o provid 


$160,000, 000 Total. 

Bonds to the amount of $75,000,000, face value, were issued and sold during the year, and the proceeds thereof applied 
as hereinafter stated. 

On June 1 1905 there matured $1,000,000, face value, Galveston Harrisburg & San Antonio Railway Company Second 
Mortgage Eastern Division 7 per cent Bonds. Under the laws of Texas, and the rulings of the Railroad Commission of 
that State, that Company was not allowed to issue new bonds for the purpose of paying or refunding the bonds thus matured. 
The Company being without the means to pay the bonds at their maturity, the Southern Pacific Company, in anticipation 
of their maturity, bought these bonds, so far as offered, and at the close of the fiscal year had purchased bonds to the 
amount of $926,000. 

The changes in the Funded Debt of the Southern Pacific Company and of the Proprietary Companies during the year 
were as follows, viz. 

Bonds, Equipment Trust Obligations, Three Per Cent Notes of the Central Pacific Railroad Company in favor of the United States 


of America, and other fixed interest-bearing obligations outstanding at the beginning of the year___._...........-.-.-.---. $361,898 ,084 28 


Issued during the year: 
Southern Pacific Company .— 
Four Per Cent Gold Bonds (Central Pacific Stock Collateral) issued in exchange for a like amount of Pre- 
ferred Stock of the Central Pacific Railway Company deposited with Trustee under provisions of Mortgage-_ $200,000 00 
Two-Five Years 4 Per Cent Gold Bonds issued in exchange for a like amount of Two-Five Years 44% Per 


Cent Gold Bonds called for redemption June 1 1905 .._...--. ae a OE Oy eer) eee natbieltda. 6,991 ,000 00 
Central Pacific Railway Company.— 
First Refunding Mortgage 4 Per Cent Bonds, issued for account of Three Per Cent Notes to the United 
States of America due August 1 1904 and February 1 1905, of $2,940,635 78 each, paid off_._..._...-.- 5,881,000 00 
Through Short Line First Mortgage 4 Per Cent Gold Bonds issued for the construction of Ogden-Lucin 
Cut-Off dock dhhathakbhaddecue énideotetes jcvaucedduccdscauesdshacnsuphbektnemeleoaaae 8,300,000 00 


Southern Paci} : Railroad Company. — 
First Refunding (4 Per Cent) Gold Bonds, issued for the following purposes: 


For retiring a like amount of old outstanding bonds-_-................... ..-...---2---2 ee $44,517,000 00 
Sab metndiny queers GOs NG a db oss cts Shh ndkes oe ste hss ek sStSSs Eee cecidsin 5,483,000 00 
ah GUIaE GER OIEA PI OOEND on oo cw disdbbiin Hin dn 66a 6b 4060 nd4sd 046 sb hsKbsesicoeds“e® 25,000,000 00 





96,372,000 00 
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s : BreGEE FOE ice nandinny esse ciscctntiminitiedbisedal «---...~.$458,270,084 28 
Retired during the year: 
Southern Pacific Company.— 
on. car eee. Geesmmeen Bonds gurdbesed: end enmetted ..nnccccccce.. occdne ennoscastsssnrssunacionabe $71,000 00 
Two-Five Years 444 Per Cent Gold Bonds called for redemption June 1 1905, paid off or exchanged........ 28 ,212,000_00 
Central Pacific Railway Company.— 
First Refunding Mortgage 4 Per Cent Bonds, purchased from payments to Sinking Fund and canceled .-.-... r4 26,000,00 
Three and One-Half Per Cent Mortgage Gold Bonds: 
Purchased from payments to Sinking Fund. -..........-...-.-----.-. ..------ ntsbescisacdceses Gee 
Purchased from proceeds from sale of lands. -.........-.-.--.--.-----. -.. Ndiia Sieh tetas te oat Sid 218,000 00 
Pumciosnd from cele af seattle. nc Sh io ccc kcaniaiews ssssscsessscss~ 5550552553 101,000 00 348,000 00 
Notes of Central Pacific Railroad Company in favor ef the United States of America, due August 1 1904, and 
eT Gel. NE lide cccddnecigindt Pehl «04d6000504088enieseas unghhaeeaeemaeaeed 5,881,271 56 
Galveston Houston & Northern Railway Company.— 
NE EEE ELLE LIE LECCE ORD TOI ERO ETE TOT Re anv 1,265 56 
Heuston & Texas Central Ratlroad Company.— 
Bonds called for redemption from proceeds of lands sold: 
er Te ee co dinedecbiamnphadaed iehgucdedumeeadesiael $425,000 00 
Consolidated Mortgage 6 Per Cent Bonds... .. 2.222.222. 22 cece een w en ee cone none nec e ee eeee 135,000 00 560,000 00 
Oregon & California Railroad Company.— 
First Mortgage 5 Per Cent Bonds purchased from proceeds of lands sold .-......-.--.---------- 0 ------e 596,000 00 
Southern Pacific Railroad Company.— 
Stockton & Copperopolis First Mortgage 5 Per Cent Bonds, due January 1 1905_._........... $500,000 00 
8. P. R.R. First Mortgage 6 Per Cent Bonds of 1875, Series “A,” due April 1 1905_.-......... 12,449,000 00 
California Pacific Third Mortgage 6 Per Cent Bonds, due July 1 1905....-.-. .-..--..--.... 1,998,500 00 
California Pacific Third Mortgage 3 Per Cent Bonds, due July 1 1905___._.-....2-----.-. 228k 1,000,000 00 
8. P. R. R. First Consolidated Mortgage 5 Per Cent Bonds of 1893, called for redemption August 
RGB 0 0 nn desssdck ecdccceccncwpiscueeige ital dd aadgahed MLR aApachee ah eEeeenee 24,524,500 00 
" §. PLR. R. First Mortgage 6 Per Cent Bonds of 1875, Series “‘B,” due October 1 1905 _......_- 4,045,000 00 44,517,000-00 


(The retirement of the above bonds was provided for in the issue of $75,000,000 new First Refunding (Four Per 
Cent) Bonds. Simultaneously with the issue of the new bonds there was deposited with the Trustee of the new 
mortgage an equal amount of the ‘outstanding old bonds” or the cash to pay for all such as had not been pre- 
sented for payment). 

Texas & New Orleans Railroad Company.— 








Payment to State of Texas for account of School Fund Debt-.....-.-..-.. .-.....--2------------------e 6,542 07 = $80,219,079°19 

PN 5 00 Jub asin 5 bhansakcseiasidaandkeboaneapagatdanneetaabbeaiod meinen banmpimineamen nmin cadet $378,051 ,006_00 
Less bonds deposited as collateral under Southern Pacific Company Two-Five Years Four Per Cent Mortgage, 

viz.: 

Southern Pacific Company Four Per Cent (C. P. stock collateral)........ ....-.-.-.....------.-.------ 1,000,000 00 

New York Texas & Mexican Railway Company, Matagorda Division, 6 Per Cent ............-.-...-.. . 548,000 00 1,548,000 00 
Amount of funded and fixed interest-bearing debt, Southern Pacific Company and Proprietary Companies (in- 

cluding $6,354,000 Income Bonds) outstanding in the hands of the Public, Jume 30 1905 _..-...---.-----.-------- eee $376,503 ,005 09 
Imemena® Gans, COA FO as «oss sawed ccvecscwe cuendiccn kdsee seuss seed (Sie ad cet dehh Ss Ch Sede ALG $14,604,920 81 


The,details of this debt are shown in Table No. 4. 


CAPITAL EXPENDITURES. 


The expenditures for the construction of new lines, equipment, and betterments and additions to completed lines were 


as follows: 
Central Pacific Railway— 


Cost of Ogden-Lucin Cut-Off, including 28 locomotives, 9 passenger and 209 box cars (50 tons capacity) .... $9,700,077°05 





Bees accounts Charged Of... ... 02... cccccccrccnccccceccncsnendmevensocsos. coscsccosccovecsececucnseeese 4,205 07 $9,605,781 08 
Louisiana Western Railroad.— 

en ane Gee Deeiint Gtr aie MD... 5 5: 505 a dane Seaman ecimnn ene inmetedaee tities tae $7,543 74 

rs a rr i a i oc 5. an conn dh eabwwnanenne shins das aiiapun ins pe etanisaiinmatiy” aida 11,681 72 

GN VOGG po cnc ci cscs dcddssdoddeced isc abscvonssocswscadccesnssdevébocsss Uobsolsddecsecknnllcbuece 3,454 69 22,680 15 
Southern Pacific Terminal Company— 

Se en nD En nn rn ccncennsenmisoadonegerenesacegitnuabaph<tped tosh dena $25,956 98 

se Ce I, WE ono cn cn ccccneneseteconsagpneesceseecseneetnonseimedeeaes 8,765 07 17,191 91 
Texas & New Orleans Railroad Company— 

Ebates 00 QUGr EMR. ccccccssccccccscencscacesccces ewccencescccesced Cstdbdedd ca kbccsecbsbodeucces 10,606 57 

| ee wee ccccccewereee cece cews cece cesses se cwnesewessseswcece seescccceccccscocenn so ccccesceccenccan $9,746,259 71 


Expenditures for Betlerments and Additions to completed lines of the Proprietary Companies, as shown in 
Table No. 21: 

eth IG Gln on ok cc ecessdbsddcccnecdeccsotsedecccaqectenasenadegsbenhn apnansannnsseeeninaapans 
Dat Da TS GIRTRINE 3 oon coc ccccencccecsncecnncncnssonensncescéeennsn tnd debtabks ae 
ae Si Ps eb asn Sbednecwsas ci ccc cesccnsccacicndes cacdeqeae sahusk madman 
BR OU Nira cttsdn cccccccccscctaceccnscssccncnccuscccsesescesecésccesscess sonnnndehtansaeanwts 
For fencing, telegraph lines, shop machinery, and other minor expenses -.- _.-.-- eee es a a ee 
ee TT TE 
For changes in line, reducing grades, widening embankments, tunnel improvements, and second main track _- 
For 10 locomotives, 14 chair, 2 dining, 4 passenger, 75 refrigerator cars of 30 tons capacity, 593 box cars of 40 
tons capacity, 90 fiat cars of 50 tons capacity, 1 rotary dredger, 1 steam crane, and cost of equipping pas- 
aemne ents With. Pintatis Gas GE BERO TRING «onc na cccncccnscscencsansanccesussehsbbebeaves eslecnine 


$336,488 16 
660,837 81 
1,320,884 29 
63,292 66 
390,503 94 
822,506 47 
685,874 27 


1,111,247 12 5,301,634 72 





Southern Pacific Company— 
Goes wi checks and bonds. . .. 2.2.2.0. ccc cccccccccccsssces SEs bab swudesteeselse alescti Ne ctecchbeenaan 


Less the following credits: 
Gulf Western Texas &-Pacific Railway— 

Miapemece for surveys witttes OF. . 2.2.0.0 cnccccccccecccccccccccssccccocnes ceccesecccscscasconcesessse 
Morgan’s Louisiana & Texas Railroad & Steamship Campany— 

Difference between cost of steamships sold and the amount realized from sale, and of steam- 


ships placed out of commision and their estimated present value..-.-... -.--.---------. $534,172 00 
Less expended for: 
Extension from Cypremort to Week’s Island.-.-...-..--.-.-------------+----- $15,454 88 
Extension from Raceland to Lockport....--....----------------------+------- 64,679 04 
BUPWAGR << 3 ain nos on ose eee cc cme ce cc cn cece ecco ce ccs essccescocecs 157 95 80,291 87 





New York Texas & Mexican Railway— 
Mae TA COMMEENO BOOONITE < - <n 5. 5g 3 inne ncn ne ccc ce cosdncces abana sate iak Ala aeae 


‘ 


$15,137,894 43 
3,968,131 38 
$19,106,025 81 





$2,883 67 


453 ,880 13 
1419 
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. ; EE Pan avecedectatin atbnenah sadipanmiantal $456,777 99 $19,106,025 81 
Oregon & California RR.— 
Adjustment in construction accounts - - - - - - -- Sdn dtnakbbinseeteess KsaGdchabeees shuccceaemnaeewken 9,787 35 
Southern Pacific RR.— 
Proceeds frems sabe ef week, and other eulbectiows. - . .. .. .. 5 52 nnn os ee ncn es ccee oe once $15,518 71 
EERE STEELS EA LAEGER AA PEL INE AR 56,781 36 
*. Proceeds from sale of real estate _....._.. thin benbdibdind shat Sats dba bike dilbicnd wees ene « 2,956,416 57 
i: “@ $3,928,716 64 
Less expended for— 
RE, kce ccccescccecescectionsade n-dtleyaseane $57,961 69 
i ccienncnietcnndmaeiieta nwt EE SPE Rene ee 14,884 27 
Change of gauge Lodi Branch ---.-.-. jetedusebindtsestcensd Lond aaae ae mem 148,495 00 
ES Lad dba in cde casedntidddudddeddd dbddassbisadaion ere 
——————-_ 2, 895, ,040 96 133,675 68 600,241 02 
Total expenditures Proprietary Companies and Southern Pacific Company -....-..--.....-.---------- Js Seatac $18,505,784 79 
Less amount appropriated from Income Account of Southern Pacific Compamy --.-.....--.-- ie bith RbmaibEe sid 151,446 52 
i GE BO CEE BI 5s 6 oc. ntocdunctacgeesienebeded csceneetneilh dim eel eee bulé.bad $18,354,338 2 


These expenditures were ee ided for by an issue of $8,300,000 00, face value, ‘Central Pacific Railway Company Through 
Short Line Four Per Cent Bonds, $200,000 00, face value, Southern Pacific Company Four Per Cent Gold Bonds (Central 
Pacific Stock Collateral) and $9, 854, 338 27 from earnings and other sources. 
The details of all expenditures for Capital Account of the Proprietary Companies are shown in Table No. 7 
SINKING FUNDS. 


The transactions for account of the Sinking Funds of the Southern Pacific Company and of the respective Proprietary 
Companies were as follows: 





Income from investments collected during year ended June 30 1905 _............ -.-.-.------------------------ $219,014 90 
Denne Heke CE SI I a oo 0. 0 co BU 0s oceania dénée Sobid 06) tidde dace ndasduawecds <7 ee 515,000 00 
Total applicable for redemption of bonds-.--...-.....-.....-.---.. ---.-- Salli Sip EO OET IN $734,014 90 
Amount to the credit of the respective sinking funds at the beginning of the year ___.............-...-.-... ---.-- 15,914,183 81 
I iin ctosh did delc hana inainneih ia nigitiie Aine dies hi Agachiniph a hal Ate ACRE thik ela d a eiceos win klik ie eai $16,648,198 71 
Less amount paid for the following bonds purchased and canceled: 
$71,000, face value, Southern Pacific Co.’s Steamship First Mortgage Six PerCent Bonds -........-.......--- $74,550 00 
$130,000, face value, Central Pacific;Ry. Co.’s Three and One-Half Per Cent Mortgage Bonds _..............-- 116,774 38 
$26,000, face value, Central Pacific Ry. Co.’s First Refunding Mortgage Four Per Cent Gold Bonds_...........-.- 26,348 06 
Loss on bonds called for redemption Ss Snaecen Sen tas ala en irene iaiay Gielen ctl Dainese Seisimbuksdtbdécsdbanwnadasous 804 78 218,477 22 





Balance June 30 1905, consisting of cost of bonds purchased for investment and cash uninvested, viz.: 


Southern Pacific Company -.-- -- Stab ddnSAd 4b AAOERSAENADRECRIRBADHDOYUHEREOEE SERA OM 44 6h Omg Eh eh enna $894 00 
ney GON <6 ncncchactasansaseesaca LASRMAn DEED CRESNCASOSeNENEEREEES CORE EARKAedm semana 16,428,827 49 $16,429,721 49 





The sinking fund transactions of each company, the securities held, and the cash on hand for account of each fund, are 
shown in detail in Table No. 15. 


LANDS. 


The transactions of the Proprietary Companies in regard to proceeds from the sale of lands pledged for the redemption of 
bonds were as follows: 


PT OE MONEE, 5 cece cern deconesdsucnsecanseccscuseon soos swiesssads dcesus ecsdedescecesesacesebessedecesescccocs 32,374 
EL 6 net teeehedbedeaneaenteenedasenaned CSaeSSnEENSESEHCESES SEdKGCESESSORESEEESCDORESEScOseREesEE $53 ,452 84 
Principal of deferred payments on time sales -.............-..--------------- AM SeSNAREES SHenteenuesecsscedeasecseadebeutiae 64,361 43 
Total amount of sales for the year - - - - - - -- pa ne ewe amen sew e see cw ew cc cc ewes cceecenscccccesess ecnccccncceccccccsccccceccce 117,814 27 
Average price received per acre................ Pnedeudesdeeecconasene COREE SO KEES 50005660000b64454065600bsRSSO06e bE ES ode 3 88 
ne ID oii niinnns dnt cn cnecepcdeossicdnantsscguehs Shi nandwonichdcsenesnsacsadecnsnshalneieines 2,282,796 77 
ee te a Oe ED cen concn inecconnntdaenthas ste sensagenbintasediiediidunds annsmabiathanl 14,555,114 


Face value of bonds purchased and canceled by Trustees from proceeds of the sales of land paid over to them (costing $789,648 55).... $814,000 00 


The transactions of each company in respect of lands and the disposition made of their cash receipts therefrom are shown 
in detail in Tables Nos. 16 and 17. 

The above statements do not include transactions in respect of the lands formerly belonging to the Houston & Texas Cen- 
tral Railway Company. Under the Trust Indenture executed by Frederic P. Olcott, the purchaser thereof at foreclosure 
sale, the proceeds from the sale of these lands are to be ap Pplied to the purchase and cancellation of bonds of the Houston & 
Texas Central Railroad Company issued under its First Mortgage and its Consolidated Mortgage. The cash receipts and 
disbursements for account of these lands were as follows: 


nD 16 6s crn06naddsen ont oabdesdendescdneennneninumenmeneapennenanneeasanaees SN ST ee a $379,648 85 
Receipts from sale of lands, from principal of deferred payments, and from interest on deferred payments -......-...--.-.- $737,835 61 
Receipts from lease of lands en ee wee ec eee wee cece cece cece coce cocecccceccccccecess ccccccccocescce 74,142 27 
Other receipts sen asgansesessasdeedesedadecsacnddcncssncscccecesesdan edeneseccccsdecscosconseccenes conse 12,664 35 
Less expenses of Land Department and taxes on lands ............----.------------- ---------- ones sees oe-----e $824,642 23 
99,364 33 

—— 725,277 90 

Leaving available for redemption of bonds-.-....-......--....---.-- PR ne Saar ROS, ne ew ae AI Btls 4 AN. nt le ect eh Soll $1,104,926 75 


Deduct fer cost of bonds purchased and eaniiied, viz. 


$458 ,000, face value, First Mortgage Bonds. 
140,000, face value, Consolidated Mortgage Bonds. 


$598 ee oe eakedenhaeoiee won e mew ccewwe seme nn ce cece cece eee e coc n cece mene sewn cw cece ccc cc ceccenee 666,793 80 
Cash on hand June 30 1905 ------ wm wa na ne na ne een nn nnn n eee 222+ +2 ~~ 22 2-2 2 2 2 2 oo 2+ 2 + eee $438,132 95 
Amount of land contracts outstanding June 30 1905 nn ee ee ee $757 ,609 41 
Actes of land remaining unsold June 90 1006 . .. ... .. 2... ccncccncnc ce cecncccececc cc ccccce cece cn conc cscccccccccccceccccceece 1,946,715 
There | were Cs ralled for redemption on July 20 1905 Consolidated Mortgage Bonds to the cnenat of $140,000, face value 
and, ptember 26 1905, First Mortgage Bonds to the amount of $250,000, face value; totai, $390,000. 


ASSETS AND LIABILITIES. 


The details of the assets and liabilities of the Southern Pacific Company are shown in Table No. 10, and those of the Pro- 
prietary Companies in Tables Nos. 13 and 14. The value of the granted lands belonging to the Central Pacific Ry. Co., the 
Oregon & California RR. Co., the Southern Pacific RR. Co. and the Texas & New Orleans RR. Co., which remain unsold 
at the close of the year, is not included in the assets of said companies. The cash proceeds, however, from the sale of the 
lands, the disposition made thereof, the cash in hands of trustees, and the other transactions in respect of said lands, are 
shown in Tables Nos. 16 and 17. 

The cor — d transactions of the Southern Pacific Company and of the Proprietary Companies, for the year, briefly stated, 
were lows: 
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service of ail equipment, are shown in Tables’ Nos. 25, 26 and 27. 
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j 7 
Receipts— | Southern Pa- Proprietary 
cific Comp’y. | Companies. | Total. 
EEUU 3. 5a nich padi ic eee ab eileen alas tecten > tase ha tte Geta he ailing ahaa pains emaih aha $39,569,840 00} $200,000 00) $39,769,840 00 
OED 6. oc cnn cccncmcgncnssctckbessesdn cnbnded}eenadssedatskeqanseawas Caaepeneaenee 7,191,000 00} 89,181,000 00) 96,372,000 00 
: RE EE OE a Pee eee ee eee $46,760,840 00/$89,381 ,000 00|$136,141 ,840 00 
Less: Bonds, equipment trust notes, and Central Pacific Railroad Co.’s notes to U. S. of America, re- 
tired or provided for from EE Sib du o2 « dha den de dg csaeicsegindees vosetegenoscn 28,283,000 00) 51,936,079 19) 80,219,079 19 
Balance ------ Led has ab bddk dhe Sd abe dag wahebbnddesesbsd= Gab abe $18,477,840 00| $37,444,920 81 $55,922,760 81 
Net receipts Sram copie armitnd WOU GOO 8 5h nn 5 nn nn Na cncs cccecsonsscedidesscsdssscasdibee ees geneae | $55,922,760 81 
res Dore ah ee ons = SCS acd SEUSS SAUER SEMAN NE BN ae RERaS PEO LTE COSEED RED Sma i ~ ,094 04 
ee ee Oe ae ee re EE RE ee ee ae Ca ee | 12,431,973 24 
TE NS oS. Si oak Soc ded dulswid Sets om acerenascncddacaunssdadtidd ddacecsrisisddatusadediianta | $74,801,828 09 
(SS 
Disbursements— 
Expenditures for new construction, real estate, and stocks and bonds charged to capital account -- --..---.----------------.----- | $18,354,338 27 
Increase in sinking funds ______-.....-- SP OEE Ng EST eR a as ee crip taicntjat te moh aires aie Someone | 480,117 81 
Loans and other current liabilities paid off............-...-. Ft oR < cm awnirdka Sewe de it sdiew Suwa site do wersethWisn wpa asin ae | 23,880,223 47 
DRPERIN GREE OD BOE i. 6 oon 60. naan ke bdcinn dn sass ecenedhegsanr em enege ditdinvate diidipasann-dineis daatarbnaths 6 nti $50,646,743 41 
Deduct for amount reserved to retire Southern Pacific Railroad Co.’s bonds called for redemption August 1 1905, 
bonds maturing October 1 1905, and bonds which had matured but had not been presented _-- ~~~... --- ..-- 30,827,500 00, 19,819,243 41 
(Of these bonds $27,942,500 have since June 30 1905 been paid off; the cash for the remaining $2,885,000 was 
deposited with The Equitable Trust Company of New York, Trustee, to provide for their retirement. ) | 
en NE oii ddan in a int ono beh an tak eee heeindintns dds biintab ddis Henaeakbhindinletel anne kale a 3,001,301 53 
Appropriations from income, Table No. 2_.-.-...---------.-- Sait kh a acuntinenewuténkecidiraaienvbtadumddde detnaageed aah eae | 1,407,800 96 
Dividend on preferred stock of Southern Pacific Company, discount on bonds sold, and other profit and loss charges (including 
$5,483 ,000 00 for refunding outstanding old bonds of Southern Pacific RR. Co.), Pehbe BO. Bucvavanies <ewseuencuc ads 02 ee | 7,858 ,802 64 
IIs 65 ois ca pad eaaS Seb R ead cdmdeatencseishcaktndséscacunkdabemsennienaigeeneiag $74,801 ,828 09 








A settlement was effected during the year with the San Antonio & Aransas Pass Railway Company in respect of the ad ~ 
vances made to it from time to time since 1893 by the Southern Pacific Company, under its guaranty of the principal and 
interest of the bonds of that Company. These advances are now evidenced by notes of the San Antonio & Aransas Pass 
Railway Company due July 1 1920, bearing interest from July 1 1904 at such rate, not exceeding four per cent per annum 
(non-cumulative), as the net earnings and income of the Railway Company shall suffice to pay, after the payment of all 
expenses incurred for maintenance and operation, of betterments on, improvements of, and additions to the railway, for 
taxes and for fixed charges. The interest charged on these advances in former years was written off, and the account is dealt 
with as a contingent asset on the Southern Pacific Company’s books. 

Bonds to the amount of $1,374,000 00 were purchased from proceeds of sale of lands and canceled; bonds to the amount 
of $101,000 00 were purchased from sale of sinking fund securities and canceled, and bonds to the amount of $126,000 00 
were purchased from sinking fund contributions and canceled, thus making a total of $1,601,000 00 bonds purchased and 


canceled during the year. 


EQUIPMENT. 
The following changes have taken place during the year in the equipment owned by the companies: 


























|Sold, destroyed Added and charged to 

jor cond 

jeredited to Re- Replacement | Capital | Free Assets | 

| placement Fund. Fund. | Account. So. Pac. Co. | Total. 
! ; | 

LOCOMOLIVEeS ....-- ETE ONE eR ee ee ee ee 29 45 | 38 82 165 

Damas ONE CEPTS CATS =. . 5... . - - . 2 cc ccc sce cece cw cwec es nesens | 3 20 ae a | 20 

. i SACOG. o.. cccs cn cccesessccéccnceasps-sescees | : 4 — — } : 

Re OE POMININGIIR. oN... 62 2 os ocd cn nnn ccndadeseesescccecs é — — 

Baggage, mail Siac oe ccccscsecccactiecessagasespecdcencnss 1 1 - — 1 
SEE ©... caine Wied abelne cn qsediann be acardnbastesucbaehasssespe 4 4 14 } ais _— 
MD 56. cicnmacke in éawcecdkedee Ddessccssuset bhp acca ewanewe — 2 6 | 3 ll 
DD: cccscccbbcnascdccvasesdbéticscnnaseneestaorece me aE _ 10 6 | 3 19 
REED capcabdccnnndsneguSecceeneseedsentatesgukbbanke oe 9 3 a3 } — 
eee dines LE LE CR i eS ae | 3 7 — — 7 
PERSONNES POMIARGNT GOED qo 5 on od cc cctecccccccccccccccascccenss 1 } 

BAITED. «in ax sasnsniphisidctadniiatiiasn talkin ents hue lcn aida a ihind theming 672 176 } 802 99 1,077 
BNE... chiccdceduwsiscle dade dog ntain Guo cebadapanbiondaubeedbweksieen 14 } | 

BD 5 i< cnodnshachnsspapennchuee te hesiereteeh ceeanindh ikabtl | 624 262 90 750 1,102 
SN 6s 9c nn 0eaceedacs adactavacwanedetansqaneen hese eneiemer sees 84 | | 

eg DIE one Sed kdb ese ecsseenneesmnse 3 2 _ 75 | a75 | a 
Stock cars ......-.-- his = Seth A> vg Dihivéts SE eee F 81 | } 

Tan : a ERLE OO GS EES FE EES ET: 11 13 | os 250 263 
Other freight cars f 7 pee RETA AAT A Eh ae Bes | 14 | | 
Narrow-gauge freight cars - Ed peda wutnks wade need &baeeelee Sal 54 | | 

a. | 

Road service cars be - titrihudh tpi biiabbnwenen CAS Cine 78 17 1 —_— | 18 





Amount credited or charged _.........-.-.-.------------------------| $1,192,124 85$1,194,655 75/$1,755,895 51 $2,183,160 34 $5,183,711 60 








aCredit. iad 


The locomotives added during the year averaged 97.79 tons total weight of engine without tender and 82.78 tons upon 


drivers. The freight cars added during the year averaged 50.00 tons capacity. 
There remained to the credit of the fund for replacement of rolling stock at the close of the year, $169,932 60. 
The locomotives and cars owned, and their capacity at the close of the year, were as follows: 








| | | | 
| This Year. | Last Year. | Increase. | Decrease. | Per Cent. 




























































eR, MENEEDD  iidibics olde cn dod ddpsnd Shank ocihastdutdcute tune ; 1,670 | 1,534 136 “ 8.87 
ze narrow gauge _._______- arcu ho gaan EAI Sarda | 33 | 33 | — — peal 
Risk detiseetioninnensee spsbmeesbcledueuaials 1,703 | 1,667} 136 | — | 8.68 

(Standard gauge only.) | | | 
Total weight, excluding tenders—tons.- --.-..-.- . as én 106,811 92,510 14,301 _ 15.46 
Average total weight, excluding tenders—tons - 81 n _ 6.05 
Total weight on drivers—tons--.........-..--- 74,284 11,498 _ 15.48 
Average total welgnt on drivers—tems... ....... ....-. 2-22-2200 ne cnen eocces oc 48.43 2.94 _ 6.07 
Pagsenger-train cars, standard gauge... . .. .. .... 2-2 oo en ce ccc cccceccces coce sbas 1,471 39 _ 2.65 
6 ~~ ED on ctaccneccounnehetaetarnetethe wdab apne ahae 66 67 _ 1 1.49 
Total het EEE add minwieg at at cede ek aeE Ce ot 1,576 1,538 | 38 oa 2.47 
Freight-train cars. standard gauge........-..-.------------ Sig SEN MaRS 44,050! 43,192; ssi — | 1.98 
vn : SEED os catpcacecéataakdemncderepssscace POR © 761 810 raped | 59 | 7.28 
Mio iriet Sita eh fan sha ndvpnedosaaeaeeenel x Lye 44,801 44,002 799 — | 1.81 
Total capacity of standard-gauge cars—tons --.........--...--..----------.---- _...| 1,364,941 | 1,279,958 | 84,983 — | 6.64 
Average capacity of standard-gauge cars—toms .........-.-.--- odtbhdte .4ckbaltenn ioe 31.46 30.11 1.35 — | 4.48 
Wiad Aer CAO MUI aso n0r9-2ccaciohes spp Rdsed abdul on Dh desea hn chasis a els |.» 3,267 | 3,239 | 28, — | 83 











The equipment owned by the companies is shown in Table No. 18. The changes during the year, the capacity, and the 
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TRANSPORTATION OPERATIONS. 


The transportation operations of all lines operated during the year were as follows: 








| | | 
ended | Year ended | 


Year Year ended June 30 1905. 
June 30 1905. 

















































































June 30 1904. ‘| 
Increase. Decrease. \Per Cent. 
a Ci CE ... ... seeeusensnseseueoeseanonéaca | 9, 137.85) y — | Repenpaeg ee ays 1.37 
Receipts— 
nn n,n eheehhenebeesdnseneeeeesnsaneeed |$26,412,631 08\$25,201 ,487 50/81, IR OS  —E—EeEREEE 4.81 
Ns 2.04 dnddnddaddenennccecoeesatecnesencneneesacsansancen | 3,615,455 12) 3,636,501 28)-.--..___._- $21,046 16 .06 
Freight Sin ondmamahies Sub bbenaasebdatabiibdishidicéhadaseannael 57, 1759, 311 se 56, oe eet 17) 1 Ads 660 pa adidas betel 2.04 
a ei cen aaa cai aaia aebeeeie 143,542 68 135,613 68 7460 00)... -vac28 5.85 
Rentals, ‘outnaides GEG Ol GIR? GUINIE.... 60.+0 cc ncckasnndnicnnuscicas 1,472 *691 47) 1,334, 352 29) = 138, 400 40). <2 .-.2-.4 10.37 
b: EEE TR '$89,403, — 29 $86, 910, nee 01/82, 493,126 28}..........-. 2.87 
1. eee eerrerigam CP MAL EN HIRE PARA Ey DIA EAE |" 5,819,118 66| 5,796.4 221695 24 Bidadasndeed ‘42 
Geeta Packs ‘TORE OS. . cicce sc cscenstonsientésus cescusdeseisus<d | 292,407 06 326'301 30) 66, (MO WOR: 65.24.24 29.21 
WED in cecccccacesoctstchiicbsndincnenaeninedechinistactiasel |$95,515,158 01/ $92,933,230 73)$2,581,927 28)...........- 2.78 
Operating Expenses— } 
Maletenance Of W4Y and structure... .. ......ccccccccceccccccccccce-n-e<n] $13,731,801 10)$12,315,561 81/$1,416,239 29)_._........-. 11.50 
OD GE CEINOIOS . ca tcnlincnsin sche dhésHoleblindsdscatsée da cata ct 12,989,732 07| 12 ‘050; ‘081 46} OS 7.80 
SE CRESS n co conc canccocnconccnsdbobbobiboousdssosedcts 29,691 ,600 99 32,006; "932 | | Ee ee $2, 315, 331 7.23 
DTI oS. 4: cd medsedahiseeegih anugeianne en diiha ean baiaim an perce | 2,116,880 72) 1,913,565 73) 203,314 99)-.....------ 10.62 
Laan er |$58,530,014 88/| $58 ,286,141 24! Se Oh actcscescas 42 
ea, on i ee enabeescesescbtboeseeseuesases Sacbesewaveawe | §,059,749 86) 4,818,148 74; 241,601 12)_........._- 5.01 
Southern Padiic i ‘(RE Sea ERE, 74,470 36) 75,303 55| adhitemneinetineds $833 1 1.11 
Th. .thpthnuihaieiimeeeenheueoanmeeuainbadieands a \$63, 664,235 10/$63,179,593 53| $484,641 57/........---. 4 77 
Receipts over operating expenses... ................-...-.-------------- |$31,850,922 91/$29,753 637 20! $2,097,285 ERS I a 7.06 
Passenger Traffic— | «We 
ES EE Se ne 20,797,457 | SO EE nncentcncses 870,668) 2.84 
Number of passengers carried one mile __................-.-.-.-.-.------| 1,293 ,473 ,849) 1,269, ‘725, "211 SP anccnascneond 1.87 
Receipts of passenger trains per mile of main track -.....................--- $3 ,2) ry 92 $3,1 14 64 $02 28} ........... 4 2.96 
Receipts of passenger trains per revenue train mile _-_.---.-.--.--.---------- | 1 65) { $1 59) —  , SRRS 3.77 
Average receipts per passenger per mile (excluding ferry—suburban) --_----_--- 2.183 come. | 2.141 cents. | .042 cents. |......-----.. 1.96 
Average <dlistance carried (excluding ferry—suburban) -_..............----- | 84.39 miles. | 82.83 miles. REE Bnone-wenasmeal 1.88 
Freight. Traffic—a | W o'@e! 
Tons commercial and company freight carried ..................-...------ | 24,464 827) 23 ,684, 348) , aE ES 4 3.30 
Tons commercial and company freight carried one mile ._...............-.-- 6,561, 340° "589! 6,562/648. +) RS 54'S 1,298,829 - §.02 
Receipts per mile of main track—commercial freight .................-.---- $6, 3 44) $5,786 95) | Fee eae 5.47 
Receipts per revenue train mile—commercial freight -.............-.-.------ $2 91 2 60) aaa 11.92 
Average receipts per ton per mile—commercial freight .............-------- | 1.046 cents.| 1.014 cents. ll ee 3.16 
Average distance carried—all freight ................-.....-----.-------- | 268.20 miles. | 277.09 miles. |------------ 8.89 miles. a 
aWaybill teanage. 
Compared with the preceding year the per cent of operating expenses to gross receipts was as follows: 
a | ' © 
Rail Lines. Water Lines. Total, Includ. Terminal Property. 
This Year. Last Year. This Year. | Last Year. This Year. Last Year. 
Per Cent. Per Cent. Per Cent. Per Cent. Per Cent. Per Cent. 

For ‘‘maintenance’”’ 29.88 28.03 19.82 19.59 29.22 27.48 

For “operation”’ 35.58 39.03 67.13 63.53 | 37.43 40 50 

| Sp ae eo 65.46 | 67.06 86.95 | 83.12 66.65 67.98 

| | | 

















The transportation receipts and operating expenses for each company are shown in detail in Table No. 20. 

The sources from which the increased transportation receipts were derived and the causes which have contributed 
thereto are given in the review of traffic, Tables Nos. 22 and 23. "aus 

The expenses for ‘‘maintenance”’ increased $2,356,975 23, or 9.21 per cent. This was caused entirely by the increase 
in expenses for maintenance of way, of structures, and of equi ment, as hereinafter explained. Expenses for “‘operation” 
decreased $1,872,333 66, or 4.98 per cent, caused principally by a decrease in expenditures for fuel for lesemotives; loco- 
motive and train service and in payments for injuries, loss, damage, and other casualties. * oJ 

Maintenance of Way and Structures.—(Increase, $1,416,239 29, or 11.50 per cent) Expenditures for repairs of roadway 
increased $742,117 20; caused mainly by expenditures for improving the roadbed and adapting it to the greater weight of 
the equipment and of ‘the trains passing over it. Expenditures for renewals of cross-ties, rails, frogs, switches, and fasten- 
ings increased $355,806 73, the result of the greater amount of such renewals made during the year. Expenditures for 
repairs of buildings, docks and wharves increased $196,540 68, the result of extensive repairs made to buildings on all 
the companies’ lines. 

The following rails, cross-ties and tie-plates were used during the year in making renewals, and the cost thereof charged 

to operating expenses: 












































| This Year. | Last Year. + Increase or 
| — Decrease. 
Miles of new 75-Ib. steel rails __- | 66 2.50 — 1.84 
Miles of new 80-lb. steel rails_ -. - ‘ 577.40 479.82 + 97.58 
SD, on cd uaes SA Saba sd neSu bE as ccccccnnccceccscce Sta tae cath ted 578.06 482.32 + 95.74 
en ee CN ee  . cncmdbuadsosccdeccocevedocccucsne ESET, 1,739,144 1,174,195 + 564,949 
Number of other cross-ties -. .- ‘ rial saan na esiige 1,272,766) 1,167,105 + 105,661 
Total number of cross-ties ___....- nesemnee | 3,011 910) 2,341,300 + 670,610 
Equal to miles of continuous track ................---- 9 ens were eial 046.53 824.69 + 221.84 
Per cent of renewals of all ties in track, including sidings...............-.-- sharia in haas ad } 8.70) 6.90 i 
Number of tie-plates - i 4 ee ind wuaee nutes anita 2,496,314 2,264 502 + 231,812 
Equal to miles of Mees CIOS. 8... S018... cdenccecconennns ye tran setnlibincts we eTeeatin as wills te | 433.68) 8.82 
| | 
The — of rails per yard in main lines and branches at the close of the year was as follows: 
| | | | 
Miles of owned main and second track: fous 61.5 and | Less than 
operated, including N. M. & A. &| Total 96-Id. 80-Ib. | 76-Ib. 75-Id. 80. be 56-lb. | 54-Ib. | 52-Id. 50-lb. 50-/b. 
| | 
| 


Sonora Rys. 





5,396.1f| 20. 91 2, 663. 60} 38681) 


Main aes second track - 
DET watbecadactbhancaasesadele 3,866.94 4.23) 20.47 


1,468.59} 654.73} _76.38|_______- ae 


| 
| 


74.57) 1,411.38) | 331 -49| 


255.86] 124.66) 1 Ber ‘Ke 331.88 





TN cot atic Shh aks na ck MESON 9,263.09} 21 =a 2.727.83| 407.28) 


Percent of total miles of track this year 100.00 22} 29.40) 4.39) 


Per cent of total miles of track last year.| 100.00 24) 16,92 4.71) 








Sanaa aanenaal 407.87] 
16.43} 22. 36 4.39) 


16.41, 


37.67 5.39} 





255.86) 124.66] 1,382.5 331.88 


2.76) 
3.02) 


1.34) 15.2 3.48 
1.41) 18. 5.59 
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Expenditures for maintenance of way and structures averaged $1,476 41 per mile of main and second track, against 
$1,341 77 for the preceding year. 

At the several wood-preserving plants of the Company, 522,365 lineal feet of piling and 3,854,052 feet B. M. lumber 

were creosoted, and 1,726.338 crossties were burnettized. 
b- Maintenance of Equipment.—(Increase, $939,650 61, or 7.80 per cent.) Expenditures for repairs and renewals ef 
locomotives increased $184,379 35, or 3.39 per cent. Miles run by locomotives decreased 2,018,076 miles, or 3.83 per 
cent. The expenditures include $143,377 47, the difference between the.present cost of 28 old light-weight locomotives 
disposed of and the price obtained for them, $92,261 34, for changing 176 locomotives to burn oil, and $45,613 07 fer 
changing 19 locomotives from compound to single expansion; also $37,893 39 for metal cabs applied to 77 locomo- 
tives, _ equipping 406 locomotives with acetylene headlights, and for 174 steel-tired wheels used in making 
renewals. 

Expenditures for repairs and renewals of ger cars increaSed $192,162 56, or eo cent. Miles run by 
coment increased 5,611,698 miles, or 5.15 per cent. The expenditures include $102, 81, the present cost or replacing 
28 cars sold, destroyed or condemned, viz: 3 baggage and express, 4 baggage, express and mail, 4 baggage and passen, 

4 chair, 10 lr ¢ and 3 postal cars; also $10,194 52 for equipping 14 passenger cars with steam heat, 13 with steel-tired 
wheels, and 6 with vestibules and steel platforms. 

:- Expenditures for repairs and renewals of freight cars increased $198,466 24, or 5.49 per cent. The expenditures include 
$562,053 45, the present cost of replacing 1,556 freight cars sold, destroyed, or condemned, and the cost of equipping 45 
narrow-gauge cars with air brakes and 347 narrow-gauge cars with automatic couplers. 

f& Expenditures for repairs and renewals of road service equipment increased $127,439 84. These expenditures include 
$23,862 72, the present cost of ening {78-cars condemned and broken up; the greater part of the increase resulted from 
eorrpotions in charges and from the large credits given in the preceding year to this equipment for its use in construction 
work, 

p:: The average cost of repairs per locomotive and per car per annum, and the average number of serviceable locomotives 
and cars maintained during the year were: 

















: : Average Cost Per Annum. Average Serviceable Number. 
Including Charge for Locomotives and Care Destroyed or Condemned. - - 

This Year. Last Year. This Year. Laa Year, 

RAEI i BISSE oS 0o ds 6 Bliss UR es BE Bd i dn és ERE SH $3,473 36 $3,588 17 1,637 1,516 

NE inp i met da ba nwpne ule dade its <b naw seenide Steel 920 40 823 11 1,566 1,483 

ea indies Fn aad 24h in ato otah eis aed Galt sibaaene enh tnabietas 85 00 8115 44,887 44,571 

















f- The equipment owned by the Proprietary Companies and the Southern Pacific Company is shown in Table No. 18, 
- nu, ghangee in all equipment, the capacity, the service, andthe average cost of maintenance are shown in Tables Nos. 
5, 26 and 27. . 

Conducting Transportation.—(Decrease, $2,315,331 25, or 7.23 per cent.) Expenditures for fuel for locomotivees 
decreased $1,665,648 64, and expenditures for wages of enginemen and trainmen $235,687 89, a total of $1,901,336 53, 
or 10.16 per cent. These savings resulted, in part, from a decrease of 1,166,185 miles, or 2.37 per cent, in miles run by 
locomotives in revenue service; from the substitution of oil for fuel; from a reduction in the price of fuel, and from other 
economies the result of the improvements and additions of facilities made in recent years for the purpose of cheapening 
the cost of transportation. In payments for injuries, loss and damage to freight and property, and other casualties there 
was a decrease of $433,100 47, or 21.49 per cent, and in payments for mileage and switching charges of $136,954 95, or 
20.87 per cent. Expenditures for station, terminal and ferry service increased $252,493 96, or 2.81 per cent, caused prin- 
cipally by the increased traffic handled. 
fy; Compared with the results of the preceding year, the work done by the Transportation Department shows the following 
results: 

















Increase. Decrease. Per Cent. 
| 
Gones Geampereeiiets setinks GT BNGR OE o.ncdcng ciccncedsdnnnsccccdaspaqososecesogecognenses eR  — eee 2.87 
Wiepeners commerce Gremerceiias Cre Wee ET DS oe oon core ccc ccc ccwncenseccceccensscenes| .coomens=<ses $2,315,331 25 7.23 
Passengers carried one mile (including ferry—suburban)-_.-............-.-.-.---------------------- 55706 BNG.L.. conn <aomennt 1.87 
ae ne i ee Ng cia el tint iG aiid cdcapiebensissnendeggadcunscactindcdad enamine GGRE Bee b cvccciccnuds 5.15 
Locomotive mileage of passenger trains, including light and helping............-.-..---.---.--..--- TE. Tink eecemerhe 87 
Tons of commercial and company freight carried one mile..........-.-...--..-.--.-----------2-| -+---------- 1,298,829 .02 
Gee anifenae of Greist tealie. ... cossebiewee ss . Seb cece deiciks MUbeseicccces cocccccs ssbb sega odds. deh 12,045,621 2.42 
Locomotive mileage of freight and mixed trains, including light and helping. .......-...--.--.----------] .----------- 1,229,195 5.17 
Locomotive tnileage in revenue service, including light, helping, and switching ------------ cabin iE caeneedanme 1,166,185 2.37 











a == 











The average number of tons of freight per train, tons per loaded car, and the per cent of loaded freight car mileage 
to total freight car mileage (including caboose), were: 
































———— —— = ; 

Commercial and Company Freight. Lines } Lines Average 

(Way-Bill Tonnage.) East of El Paso.| West of El Paso. All Lines. 
Tons carried in each train, 19050... ...-...--------------e-eeeeeeeneeeeeneeeee----------| 808,67 || 865.48 341.32 
” = = 2 - 1904a PME 4 RA lo ets SAE ee 297.15 344.23 325.54 
RS 2h ot eee Ne to shoal ee rane eee x) 6.52 | 21.25 15.78 
EET I ARE. 8s 5 pes Bich eel | grep SRE OE Se eed net 2.19 6.17 4.85 
Tons per loaced car, 1905-..-.----- a Rawk EE ee ee eee a canal 19.29 } 18.78 18.96 
— = . 1904_ seeranas icatemtad ap stadueeasenaee on Prey 19.78 | 19.05 19.31 
Decrease - etitacl dina aalie aes a Se a el ae eo 49 | 27 35 
> | Reet ECR SER SEAS eR. 2.48 | 1,42 1.81 
Per cent of loaded freight car mileage to total freight car mileage (including caboose), 1905. _. 69.58 | 71.78 71.01 
Per cent of loaded freight car mileage to total freight car mileage (including caboose, 1904,. _- 67.13 | 68.55 68.06 
I Re eee oe tes aie eae 2.45 | 3.23 2.95 
Dt Mn. cacnadtibdatoapartsaseeshenalceun netted ES ea | 3.65 | 4.71 4.33 











————_—_—_——____ = 
a Ton miles per revenue freight train and all mixed train mileage. 


The expenses for conducting transportation averaged 82.93 cents per revenue train mile, against 87.27 cents in the 
preceding year. Fuel for locomotives averaged 12.72 cents per locomotive mile in revenue service against 15.81 cents in 
the preceding year. 

Pre clearing house put into effect this year for the common use of the rolling stock of the companies enabled them te 
handle the traffic for the year with a decrease in total freight car miles of 12,045,621 miles. In the per cent of loaded 
freight car mileage to total freight car mileage, there was a gain of 2.95 per cent; in empty freight car miles there was 
a decrease of 18,188,813 miles, or 11.44 per cent. 

A review of the general operating results by which these expenses are effected is given in Table No. 24. 

General Expenses.—(Increase, $203,314 99, or 10.62 per cent.) The increase in these expenditures has been entirely 
for account of general administration. Legal expenses decreased $36,318 95. 

Water Line /-rpenses.—(Increase, $241,601 12, or 5.01 per cent.) Expenses for ‘‘maintenance”’ increased $3,895 78 
or .34 percent. Expenses for “operation” increased $237,705 34, or 6.04 percent. The latter expenses include $162,041 65 
for insurance on steamers, the year’s proportion of insurance effected on the entire fleet; $11,070 85 for increase in payments 
for loss and damage, and a net inc*ease of $63,119 79 in expenses incident to 11 additional single trips between New Orleans 
and Havana, and 55 trips between New York and Galveston. In the sailings between New York and New Orleans there 
was a decrease of 16 single trips. 
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GENERAL. 
The operations of the properties were free from serious losses or damages by floods, by fire, or by other exceptional 
causes. he expenditures for maintenance were sufficient to fully cover the annual depreciation. The saving in expenses 


for conducting transportation has been already explained. 

The average train-load for all lines reached 341.32 tons per train, the greatest in the history of the Company. On the 
lines west of El Paso, the average train-load reached 365.48 tons, against 335.37 tons in 1903, a gain of 30 tons. : 

In the last four years the improvement in the average train-load and in the reduction of light and helping mileage re- 
quired for the movement of the Company’s traffic was as follows: 























Computations based on revenue train mileage plus three-fourths of mized train mileage. Lines Lines | Average all 
East of El Paso.|West of El Paso. Lines. 
Average train-load, 1905..............-.-.------ ORT NES EL fh ak 308.71 372.13 347.42 
Average train-load, 1901+ _ __-- Seah mate BEE RP ELAS TE LENT END VOLLMER PV EAE BE 290.28 316.18 | 305.34 
Increase ‘ , wee Sie 7 Sas A, As «3 5 ae aos me 18.43 55.95 42.08 
Per cent aay Hip PS EPs 6.35 | 17.69 13.78 
Light and helping mileage freight trains, 1905 Pe 7 bet Botmeipinc 4 Sth te 405,062 | 2,975,418 3,380,480 
Light and helping mileage freight trains, 1901 __-_- 3 NS 3 $. Fee bls Gs 855,241 2,894,415 3,749,656 
Increase = Pape oP ae TERE PER ORT sivaticincntteanniiens Readies } 2 i eee = 
Decrease : : é =. ree Sit ind, pill if es ath bay Slant Sn tinct a IG | 5 Tt See eka tes 369,17 
Per cent___-- Le Dad : as : SL eivsead 2k ‘ 52.64 2.83 9. 


Increase in ton miles—all freight over 1901 


7 ; wiandstkie-ameenel bbe ees 6,379,951 850,198,968 866,578,949 
Per cent of increase_____- : i a, EGE ES RS a aed 28 | 24.80 15.21 








Under the pension system put in effect January 1 1903 there are carried 218 employes on the pension rolls of the com- 
panies. The payments to them for the year amounted to $80,048 61. . - 

At the close of the fiscal year the average age of locomotives in service was 12.92 years, of passenger equipment 15.28 
years, and of freight equipment 9.74 years. The older equipment should be retired in order to secure continued economy 
in maintenance, as well as a material increase in carrying capacity. To effect these desired ends, there were ordered for 
delivery during the ensuing fiscal year 67 locomotives, 76 passenger train cars and 2,650 freight train cars, costing about 
$4,300,000; this policy should be continued until all the older equipment is replaced. 

In order to develop and protect the territory tributary to its lines, the Company, since the close of the fiscal year, has 
authorized and provided for the construction of a line from a connection with the Oregon & California Railroad, at Natron, 
eastwardly into Central Oregon; also several branch lines in the same State, and in California and Nevada. The new 
lines thus authorized, of which a part is now under construction, aggregate about 400 miles, and, including equipment, 
are estimated to cost about $14,000,000. In addition to the lines already authorized, further important extensions are 
under consideration. 

On August 14 1905 a concession was granted by the Mexican Government for the construction by this Company, or 
by some company which it may organize for that purpose, of about 775 miles of railroad on the west coast of Mexico, from 
a connection with lines now controlled, to Guadalajara. ; 

In view of the large expenditures required for the construction of these new lines, and in order that the work may 
be carried on advantageously and eventuglly financed on a favorable basis, as well as to strengthen the Company pending 
the effect of the aggressive building of colipetitive lines which are being projected into the territory served by these lines, 
it is impertant to hold in reserve and carefully husband the resources of the Company. 

APPROVED BY THE BOARD OF DIRECTORS. 


ALEXANDER MILLAR, 
Secretary. 











No. 2..-INCOME ACCOUNT FOR THE YEAR ENDED JURE 20 jess. SOUTHERN PACIFIC COMPANY AND PROPRIETARY 
COMPA is. 
(Earnings and Expenses of “Proprietary” and ‘“Non-Proprietary” Lines and Miscellaneous Income of the Southern Pacific Company and Pro- 
prietary Companies, and combining details shown in Tables Nos. § and 1 








Operating expenses (and taxes) of proprietary lines, inter- Receipts of proprietary lines and miscella- 
est on funded debt and all other expenses of proprietary neous income of proprietary companies at a 
companies as shown in detail in Table No. 11-_. -- $79,656,839 15 as shown in detail in Table No. 11- -_-- $91,659,021 76 
Operating expenses, taxes and all other expenses in- Receipts of the following non-proprietary 
curred in connection with the operation of the follow- lines: 
ing non-proprietary lines: New Mexico & Arizona RR--.--.------ $230,050 16 ree 
New Mexico & Arizona RR------ _.... $384,605 45 Sonora Railway ...........--...--.--- 589,018 57 819,068 73 
Sonora Railway... . _- paper “ 765,041 30 a seer 
: -— -- += 1,149,646 75 | Receipts of Southern Pacific Company (Ta- 
Expenses of Southern Pacific Co. (Table ble No - 
__No. 8): Gross receipts of steamship lines operated$5 ,351 ,834 58 
Expenses of steamship lines operated _ __ $4,572,895 91 Dividends on Wells, Fargo & Co. stock. 122, 00 
Interest on S. P. Co. 6% steamship bonds 122,190 00 Dividends on other stocks. _----.....-- 236,411 43 
Interest on 8. P. Co. 4% bonds (C. P. Interest on bonds owned____....-....-. 474,100 84 
Stock Collateral) . > ..-.----- 1,193,496 66 Net proceeds from lease of lands. -- -- - - 3,364 63 
Interest on S. P. Co. 444% 2-5-years } Profits from operating wood-preserving 
bonds _. . ied mae .----- 1,245,038 34 _ os “eZ canis atreb eras aoeb aniiimias 17,674 02 
Interest on 8. P. Co. 4% 2-5-years bonds 26,303 34 Rentals from terminal facilities --_---. 213,349 60 
Interest due proprietary eompanies on Rentals from other property --.-.----.--- 123 ,636 98 
advances and open accts_ $1,058,160 32 Rentals from equipment --- -- -- .. 1,951,880 81 
Less interest due from pro- Interest on loans and on open accounts. 385,306 40 , 
prietary companies, in- Miscellaneous receipts asa ‘ 61,971 38  $,941,930 67 





cluding interest charged 
Guesen & California RR. 
tt RT A . he 


987,854 64 70,305 68 


Rental to Central Pacific Ry. Co__,_-.-- 10,000 00 
Rental to Oregon & California RR. Co 5, 00 
Rental to Southern Pacific RR. Co ; 10,000 00 
Charter of steamers ik APSE ide 18,914 78 
Taxes ape ee 136,591 52 
General and miscellaneous expenses 151,279 89 
Sinking fund contribution. 75,000 00 


Premium on $71,000, face value, S. P. 
Co. 6% steamship bonds purchased 
and canceled enema. acn 3,550 00 
Deduction for annual depreciation of roll- 
ing stock owned by Southern PacificCo 540,99590 8,181,562 02 


Balance carried to appropriation of income 





below 12,431,973 24 
Total. Be eee Se a $101 ,420,021 16 Total. - - = — . Mad eit -- $101 420,021 16 
APPROPRIATION OF INCOME. 
Expenses for surveys written off. {$135,955 46 | Balance from income account ahove ‘ : $12,451,973 24 


Paid for note of San Antonio & Aransas Pass Railway Co. 
given for moneys advanced to purchase $1,356,000, face 
value, First Mortgage Bonds of the S. A. & A. P. Ry. 
Co. (guaranteed as to principal and interest by 8S. P. 
Co.) and canceled pursuant to the requirement of the 
Railroad Commission of Texas. - oan . . 1,271,845 50 | 

Balance to profit and loss (No. 3) "h EE 11,024,172 28 


Total eeu MO Pate ee ME onl ddaate $12,431,973 24 Total_....._._- ES ee” Te, Pe _..$12,431,973 24 
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No. 3.—PROFIT AND LOSS—JUNE 30 1905. SOUTHERN PACIFIC Conran AND ROCKET ARY COMPANIES. 
(Combining Details shown Tables Nos. 9 and 12 of pamphlet report.) 




































al | 
ses Diueance between cost charged on apie and proceeds | 
from sale of steamship and property ______-.-.-.-.-- $185,268 54 | es June 30 1904, viz.: 
’ Difference between cost and present value of steamships Southern Pacific Company ere el $ 9,997,194 63 
he placed out of are ad her peg ie pee en's pos 769 82 | Proprietary Companies -___.__-.-...-- 81,272,694 29 $91,269,888 92 
General average S. 8. ‘‘El Dorado”’._........-.---.-- 07°37 72 | ae 
re- Difference between aol of 8.8. ee charged on | Balance from appropriation of income above (No. 256 . 11,024,172 28 
ks and amount of insurance recovered ---- -_----- 61,231 82 Annual contribution to Sinking Funds--___.$515,000 00 
Discount on bonds and stocks sold during the year_.._- 2,783,692 75 Income from Sinking Fund investments____ 219,014 90 734,014 90 
= Dividends on preferred stock of a L. c oun? y 2,769,431 00 | 
Dividends on stocks of in ewe ey er 6,484,463 00 | Proceeds from sale of lands pledged for redemption of 
u Int. ged on advances toS.A.&A.P Ry, Co.jwritten off 370,990 06 — Rink ds eb aia 2G SEUSS od nk’ oc maescwasea 1,286,082 64 
Payment of old interest — So oddatine dp sewe diag on 160,000 00 | Profits on bonds sold-_..........--.....--- Af, SG 415,000 00 
— Adjustment in interest accounts. -_--._.-...-.-.----.-- 109,850 00 Dividends on stocks of Proprietary Companies. ___- 6,484,428 00 
42 Readjustment in distribution. ny express contract of 1893 61 ,466 69 | Dividends on stocks of — Companies - __ __ _- 3 400,000 00 
34 . Fund for refunding outstanding old bonds of Southern Old interest claims collected................-...- 160,000 00 
— yey ets ha al i RR 5,483,000 00 | Profits from sale of — =~ property ........... 49,408 84 
Accounts written off pon o- WE Sccbeccbocdes 22, '716 29 | Accounts written off and other adjustments ___ 94,675 17 
78 Balance June 30 1905, | Note of San Antonio & Aransas Pass Railway Company 
Southern Pacific Goneane (No. 9)_._..$14,654,770 98 | ey: to income, now credited and changed to the 
4 Proprietary Companies (No. 12)______- 79,780,487 58 94,435,258 56 | FOS Fe eS fear 1,271, 845 50 
_ Publ ound scccnsGreecoasenesos sendcensestianl $113,189,516 25 | TO Bis. ccc ccd ei dbscioccosecs bts $113, 189, 516 25 
o- sees | SSS SSE 
J ———_—— — ——— 
4 No. 5.—_STOCKS, BONDS AND PROPERTY OWNED, SOUTHERN PACIFIC COMPANY, JUNE 30 1905. 
19 Deposited or hypothecated with Trust Companies against issue of Capital Stock of Southern Pacific Company, also under Indentures securing 
1 Southern Pacific Company bonds.) 
| Face Value oj | Face Value 
a Stocks or Bonds\of Capital Stock 
| 3 Cost of | — ~ ond out- 
| roperty. standing : 
: tie June 30 1905. 2. 
r 1 .—Stocks deposited with Union Trust Co. of New York City (under stamp prescribed by New York Stock Exchang 9e), 
t acquired against the issue of Capital Stock of the Southern Pacific C Company. 
Galveston Harrisburg & San Antonio Ry. Co.—Capital Stock_.........-...-... ..------------- ..------|$ 27,005,600 Gos 27,084,372 00 
Louisiana Western RR. Co. wy Tee een cad Ral tl chs oo «andthe aliewe 3,310,000 00 3/360,000 00 
$ Morgan’s Louisiana & Texas RR. 8. 8. ow — Stock : : rurcars 00! 15,000,000 00 
'. Mexican International RR. Co. Rs ital S 4,164,100 00| 18,708,200 00 . 
4 * Southern Pacific RR. Co.—Capital oy ae 3 123'619,033 00! 128 ,307 ,960 00 
i Texas & New Orleans RR. Co.—Capital Stock._-_._..-_.-.---.-.---. ---.------ 9 ki cae aa gs iach -| “4{997,500 00, — 5,000,000 00 


wy 








$168 090,233 00/$197,460,532 00 








11,—Stocks Sy eee with Union Trust Co. 0; LiF eg City, Trustee Southern Pacific Company Four per cent 





ll, — Stocks and ‘Bonds deposited = entra Trust Co. of New York, Trustee Southern Pacific Co. 


gold bonds (Central Pacific Stock Collater hth 
Central Pacific Ry. go. —fommen Capital teal: ele TLS pare SE Ey Oe ee ae ee $67,274,200 00| $67,275,500 00 
Central Pacific ‘our per cent Gaeeies I Ce enee 13,000,000 00} 13,000,000 00 


ock 
(also $67, anh 700 00. 00, vo value, of the capital stock of the Central Pacific RR. Co.) 








_ 880, 274, 200 0 00| $ $80,: 80,275,500 00 00. 





Two-F ive- 





Years Four per cent gold bon 























Carson & Colorado Ry. ob Stock - . Pe eee ee ------------------------| $ 4,375,000 06; $ 4,380,000 00 
Galveston Houston & Northern Ry,—Co .—Capital Stock_...____- Hp Boge ks SED: IC ea 198 ,000 06) 200,000 00 
Gila Valley Globe & Northern Ry. Co.—Capital Stock---.....-.-- elt SaaS ot dl ca nes sama AB A eee | 1,997,000 00, 2,000,000 00 
Houston East & West Texas Ry. he ee 0 ea fake ociats Sb eee mtins Saks origin wang a in ane iyo ti cei ciel 
Houston & Shreveport RR RS AR OO Sd ee cmadcmesadecrdscesed ects eye 395,000 00} 400,000 00 
Houston & Texas Central ere “Co. ee itak Stoc 5 OEE EE EDO LES Be | 9,996,000 00! 10,000,000 00 
Maricopa & Phoenix & Salt River Valley RR. Co. Oe satial OS LE SEO MER , Se eae. 489 300,00) 1,000,000 00 
Miscellaneous Capital Stock. py TR ESSE eee Tee 5 Es er 2,500,000 00. 2,500,000 00 
Morgan’s Louisiana & Texas RR. & 8. 8. Co. = Cnniiel 00K c...<..5 05 02.20.55. ST ee . 
EO ee eee Ae Meme. BEY, C= OOINN MBO. ig onsen inca c ceci ecccte cetdesccesacsdscnssuca- 608 ,000 00 , 330,040 00 
Oregon & California RR. Co.—Common Stock ......-_---.-.-.-------------------- ~----------------| _ 6,945,000 00) 7,000,000 00 | 
Oregon & California RR. Co.—Preferred Stock __-....._...---- SED BETS Tee Ce TE. Bea | 11,980,000 00} 12,000,000 00 
Pacific Mail Steamship Go.—Capital Stock -...-°°°°2-202 72-022 -2 Sa ieee “=| 10{005;000 00} 20;000;000 00 
Southern Pacific RR. oe is Bets ivescs toe eaiearteil Wn cinn aahieial osnnps snbiealindah ees | 4,000,000 00 
Southern Pacific Terminal Co.—Capital Stock _.-......._...-...-... --------------- Sepia pe | 1,995,000 00 2,000,000 00 
ee eee rie Site a beso ee. Beale seee cues 2c -| 248,500 00 500,000 0@ 
SE SS een, Pipes Sa NE eT ET ee Pe eee ee $67,636,800 00 
Wells — Oe RR * PAPER TEER HS Cares tas Nee 1,530,000 00 
———— I OOo — 
I nian bss sine spis tcctdaee tn ined wD ciate ted enianciclpesnalahn ac Ge taige a x ona atuhes Ae ene $69,166,800 00) 
Carson & Colorado Ry. Co. first mostqnge SE RR ees ee ee ee ee $2,000,000 00) 
Galveston Harrisburg & San Antonio Ry. Co. second mortgage, M. & P. extension 6 per cent bonds __-_- 1,110,000 00) 
Galveston Hafrisburg & San Antonio ey: Co. 6 per cent equipment bonds_-__.__.........---.---- .--| 1,230,000 00 
Galveston Houston & Northern =. ° first mortgage 5 per cent bonds _____-.-_-.------ 4 | 800,000 00 
Gulf Western Texas & Pacific Ry. Co. first mortgage 5 per cent bonds _....______-___- es BR | 2,224,000 00) 
Houston & Shreveport RR. Co. first mortgage 6 per cent bonds___.-.... _.-._._---.------------- < aaal 150,000 00) ° 
Houston & Texas Central RR. Co., Lampasas Branch Extension, 5 per cent bonds_._..._.-_-.-...--.---| 425,000 00) 
Maricopa & Phoenix & Salt River Valley RR. Co. first mortgage Den wale DOMES... 565s ct a sce | 78,000 00) 
Maricopa & Phoenix RR. Co. first mortgege 6 | 6 per cent bonds..__..-_-.-- -. Mowsenwele GUSSORSS SNe | 539,000 00 
New York Texas & Mexican Ry. Co rda Division, 6 per cent bonds_-__-------- Rin ace Oc BAS | 548,000 00 
Southern Pacific Co. 4 per cent bonds (Central Pacific Stock ateral) __.__-- © aS SETA SS Geet 1,000,000 00 
Sunset RR. Co. first montanes | Se kets chan babi cddedvcue cnn dacbeddidessasesak 142,000 00: 
Texas & New Orleans RR. FG OG OE eee ars ea ee eee ,020,000 00 
Texas & New Orleans RR. =. Dallas Division, first mortgage 4-per cent bonds__...-........--.-.-- | 1,190,000 00 
| 
Total IN ong ace cee een cde onngtenuipebawanbaeenlea kt aacleneuio ne Sas Nea a RIEL «ke | $12,456,000 00) 


SN eel Wa i a isi anc ss ned ls Pde te os late Bh xnxne dle Sle enwaumuanh | $81,622,800 00| 





Iv. 


—Stocks and {property pled ged, with Pe ges Trust Co. of New Ycrk, Trustee Southern See: Co. Two-Five-| 
Years Four and one-half per cent bonds called for redemption June 1 1905. 


gold : 
Austin & North Western RR. Co.—Capital Stoc $1,005,000 00 $1,016,000 00 





Central Texas & Northwestern Ry. Co.—Capital Stock. ---------- 2222 -- esse oo. ma eT Sim nee 195,000 00} 200,000 00 
fore Wonk New Gncane Ry" Cor Capital Sisek. oo =o 22v0T ccc 2c 293/000 00, 300,000 80 
‘0 i) ew Orleans Ry ‘apital Stoc RA RTT OF SRE. ee Sea Pedh kas aed 

South Pacific Coast Ry. Co.—Capital Stock - plstassrediin =< <n betes SUN Ok es an weawnee -------+-| 5,998, 000 00 6,000,000 00 
Re ap EEX APOE Sie ee SO ee ee ee | $8,483,000 00) “$8, 516, 000 00 

Galveston Harrisburg & San Antonio Ry. Co. 6 per cent equipment bonds $164,000 00 
Texas & New Orleans RR. Co. 6 per cent equipment bond.......... -.-.--.-------------- ,000 4 merce. 
$300,000 00) Ake 

Ocean steamshirs, ‘‘El Alba,” “El Dia,’ ‘“‘El Siglo” and ‘‘E) Valle,” costing ...........-.---.------ an ~ $2, 226,501 00, 

169 locomotives, 112 passenger train cars, 5,694 freight train cars of all kinds and 526 road service ‘cars, 9,663,324 96! 


GEE © < Site S Aa ae cucceonnsens shea Cao tacddeddegesbcanee Casntnasadeossacbdécasac 6ebs on 


311, 889,825 96) 
; | "$20,672,825 96, 





Total property __-.--- 


Den. cine, Bees amb DIET... 6 ccnclaidnd inddssins calintibtbe 650 badavncasscttetad 





| 

Total face value of stocks deposited or pledged under mortgages._.. -...-.-..-..-.-------- eee eee -|$326,014,233 00, 
Total face value of bonds deposited and pledged under mortgages -_.........-....------------------ 56, 
Total cost of property hypothecated under mortgages_-_-.-...-..-...- --.------------------ EX NS a5 ee | 1l ‘889, 825 96) 


Total _ - ee ee ee ee ee \$350, 660,08 058 96) 








a Of the entire issue of these bonds ($30, 000,009), $1,788,000 remained outstanding June 30 


_ Ueneeed. om Tonle... oa ow onsen ne enon conn pepsewewens<smpenennd ee re _|§270,148,675 es vee 
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No. 10.—ASSETS AND LIABILITIES—SOUTHERN PACIFIC COMPANY. 












ASSETS. 
Capital Assets— 

Btocks owned Copestes against the issue 
of capital stock of the Southern Pacific 
Co., stocks and bonds deposited and 
property hypothecated under mort- 

ee of Southern Pacific Co. 4% an 

pants spat 5) 


$270,148,675 72 $266,180,544 34 
3,659,761 75 3,659,761 75 
894 00 444 00 


steams 
Sinkin 





$273 809,331 47 $260,840,750 09 





Current Assets— 

Bonds and stocks unpledged (No, 6)... * oe 79 $4,548,255 16 
Agents and conduciors.-._..........- 1,491,489 66 1,528,939 58 
Se SERS RET Mere" CY eestor es 
Bulls POUNOUNOD. . Misicits Jn kdedielots 607,256 99 540,279 41 

ee Oe er eye 4,043,129 11 6,425,188 38 
Teal vidvaats and compent ak ee 1,515,291 3 576,708 61 
Material, fuel and other a Bde ss 6,898,289 70 8,925,474 03 
U. 8. Government transportation. ---_- 1 ‘243.51 3 21 1,222 ‘415 78 





$25,919,665 87 $23,767,260 05 





Construction advances 
Pacific Mail Steamship Co 
Individuals com 

Investments in other properties 


$6,027,872 12 sto ane oe 
299,251 84 +868 4 


Rieantiwoaeses 450 
8,314,479 26 


331,258 41 
10,928,911 91 
1494; 


Real estate and Jands_______..._.-.--. 472 82 4,296,768 52 
ps and other floating equipment ‘952: '270 42 1,177, ‘964 91 
DEES... .adiahésagencaspece m "774 26 2°501,140 71 
Wood-preserving plant and other 
EL Se -ivd~ececticducetdhbad 152,063 63 146,395 05 





$27 839,875 41 + $29,014,480 44 





Proprietary Companies— 
Direct Navigation Co___..._.....-.-.- $62,133 90 $55,686 31 
Gal, Harrisburg & San An. Ry. Co 6,592,096 68 - 6,268,107 22 
Galveston Houston & Northern Ry Co_ iupe shen 530,632 36 
Gulf Western Texas & Pacific Ry. Co. 61 ,642 49 1,063,784 70 


32,284 21 
630,313 86 
342,017 O1 

6,794,811 79 5,583 ,690 26 
2, _2,877, 350 49 2,314,763 96 


"$17,35 392,65 650 43 816,34 340,875 48 


Houston East & West Texas Ry. Co-_ 176,033 45 
Houston & Texas Central RR. Co_-___- 
New York Texas & Mexican Ry Co_--_- 
Oregon & California RR. Co_- 
Texas & New Orleans RR. Co 





Contingent Assets— 














June 30 1905. June 30 1904. | 


| Common capital stock 


| Preferred capital stock issuable 





118,407 87 | 
229,769 35 | 


Individuals and companies. 7 ‘ 3,623 63 $298, 684 94 | 
Rolling stock replacement fund. _--_-.-_- 31,436 54 18,901 08 
San Antonio & Aransas Pass Ry. Co- _- 4, 056; 417 33 4,152,482 16 
$4,334,477 50 $4,47 0,088 18 
Total assets __ $349,296, 000 68 $343 433, 435 14 
No. 13.—ASSETS—PROPRIETARY COMPANIES. 


ASSETS. 

June 30 1905. 
.$672 256,482 19 
4,941,861 28 


June 30 1904. 
$657 840,003 73 
4,972,132 85 


Capital A ssets— 
Cost of road and franchises _ 
Expenditures for new lines 





$662,812,136 58 





Total 
Sinking 











funds (No. 15)- 15,913,739 &1 
Land grant te (No. 16) 4,285,667 43 
Trust func is (No. 2580, 874 10 416, 293 97 
Total -$696, 290, 841 83 $683.4 427 37 79 
Current Asseta— 
Agents and conductors $340,168 63 $268 ,304 31 
Bills receivable 54,687 15 112,974 99 
Cash --.---«- 53,359,661 02 330,858 34 
Individuals and companies 692,433 50 994 949 58 
Material, fuel and supplies. 3 ,888 609 31 3,532,485 56 
Traffic balances to 138,739 87 
U. 8. Gor vernment epee ution _ 409 563 72 
Bonds owned (No 817,755 69 
Cash and bonds y against bonds 
satisfied of mortgage _.-..........-- 784,483 78 786,083 78 
Total -_$60, 188 ,782 70 $7, 391,7 15 84 
Deferred Assets— 
Individuals and companies hei $764,675 22 $850,655 51 


520,677 25 
816,143 49 


604,312 11 


Land and other property - 
805.028 50 


Stocks owned (No. 6) 




















Total ee 
Proprirtery Com MIN TeS— 
Due fromm Central Pacific Ry. $2,252 92 $4,345 43 
ye Direct Navigation oe = 151,348 56 135,779 82 
- Gal. Har. & San An. Ry. Co. 2,763,801 89 2,176,727 90 | 
Gal. Houston & Nor. Ry. Co, 586,707 45 87,909 94 
oe Gulf West. Tex.& Pac Ry. Co 1,594,773 86 306,137 01 
Houston E. & W. Tex. Ry. Co 70,861 92 29,319 74 
a. Houston & Texas Central 
RR. Co_...... ee 10,831 45 
a Louis jana Western RR. Co 791,708 94 444,702 75 
= Morgan’s Louisiana & Texas | 
RR. & SS. Co......... 2,124,317 83 1,353 ,672 58 
aad New York Texas & Mexican 
Ry. Co 1,121 1964 33 1,120,678 56 
se Oregon & California Ry. 2,265 26 ao ae 
= - ithern Pacifie Terminal ry 0. 84, 8 71 39,166 24 
= “xas & New Orleans RR. Co 375,153 68 341,353 37 
Total $9,639, 795 : 35 $6,050,624 79 
Due from Southern Pacific Co-__ P "$31, 65: 3,192 7 02 "$29,268,191 75 
Contingent A ssets— 
Individuals and companies. ----.-..-- 6,512 09 = 75 
Renewal and replacement funds _- -- 142 19 656 95 
Unadjusted accounts._..........-- ' 7,49 8 93 385° 407 41 
+ Total $134,153 21 $419, 830. u 


per $12, 832,739 44 § 
_$812,841,000 51 





Profit and joss (No. 12)_- $11 813, 461 26 


Total Assets b db detec cdoak 


$740, 031 657 66 





June 30 1905. June 30 1904. 


$197 849,258 | $197 849,258 64 
39,563,300 00 


LIABILITIES. 
Capital Liabilities— 


Preferred capital stock issued 


First mortgage six per roy stea: 


























bonds, due January 1 1911______-__- 2,001 ,000 00 2,072,000 00 
Four per cent gold bonds (Central Pacific : 
stock collateral), due August 11949-_ 29,818,50000 29,618,500 00 
Twoe-five-years four and Raggy | per cent 
gold bonds, due December 11905-... 1,788,000 00 30,000,000 00 
Two-five-years four per cent bold bonds 
SMES BUNh6500dessscesncden Cae, -. .noncmnem die 
$278 ,017,598 64 $259,539,758 64 
Current pasbae 
Unpaid dividends. _-_...........---- $9, 19 $10,049 19 
Dividends = July 17 1905... -.-.. Lee. sss eeaeeteente 
nterest coupons due but not presented - 163,014 97 423,712 
nterest coupons due July 1_.......-- rat 101 10 1,396,577 50 
Interest accrued to June but not due 6,535 8 2,597 953 26 
Loans and bills payable_._............  _ ___--..--- 26,130,195 26 
ra ances... 743,482 79 , 13 
Vouchers and pay roils__---------__- 5,715,221 94 5,525,782 54 
$13,313,841 34 $37,118,514 35 
Deferred Liabilities— 
Taxes estimated to June 30._..._...-- $226,000 00 $225,678 35 
Wells-Fargo & Co.’s express contract -- 304,000 00 336,008 00 
$530,000 00 $561 ,678 35 
Proprietary Companies— 
Central Pacific Ry. Co. ..........-..--. $4,886,889 08 $5,143,126 56 
Galveston Hoi iston & Northern Ry Co. Sl Oa ae 
Houston & Shreveport RR. Co__..._- 11,118 88 7,671 64 


Louisiana Western RR 1,748,991 53 


Co 
Morgan’s La. & Tex. RR. e™: ie 


8,513,799 03 9,510,398 90 
Nevada & California Ry. Co___..___-- 263,779 94 158 ,203 89 
Southern Pacific RR. Co___.._...---- 16, 142.194 88 12,543,586 25 
Southern Pacific Terminal TE ipenaionahe 8,083 15 156,212 98 





$31,653,192 02 


$2,136,171 93 
1,586,820 86 
2,167,481 35 
1,607,697 54 
1,393 ,223 94 
1,967,122 56 

268,079 52 


$11,126,597 70 
$334,641 ,229 70 $333 ,436,240 51 
Balance to credit of profit and loss $14,654,770 98 $9,997,194 63 

eo ll ee $349,295,000 68 $343 ,433 435 Le 


$29,268,191 75 


$1,656,881 74 
1,110,144 62 
,018,418 08 
1,625,134 84 


1,167,687 02 
369,831 12 


$6,948,097 42 





Contingent Liabilities— 
Marine insurance fund 
Floating equipment replacement fund _- 
Replacement and renewal funds 
Steamship insurance fund 
Rolling stock depreciation fund 
Unadjusted claims and accounts_ 
Unadj.accounts, Proprietary Companies 








Total liabilities 











No. 14,—LIABILITIES—PROPRIET ARY COMPANIES. 
LIABILITIES. 

June 30 1905. June 30 1904. 
Capital Stock- $279 408,572 00 $279,408,572 00 
Preferred Stock 2! ‘000; 000 00 24,800,000 00 
Fund. & other fixed int .-bear.debt(No. 4) 321, o— 418 85 278,298,980 92 


Capital Liabilities— 





Equipment trust SY (No, 4)__ 850,000 00 2,851,265 56 

Three p. c. notes to U. 8. of Am.(No. 4). 23° ‘525,086 24  29.408.357 80 
\ 

NG so ois cutttieca cdacrcdcedactoe $652,310,077 09 $614,865,156 28 





Current Liabilities— 





Individuals and companies- -- -- -- Zi $164,534 22 $188,520 74 
TP ING 6 0445 n ie dee thhae nese 231,566 03 324,776 65 
Coupons matured but not presented _ __ 365,464 98 177,276 56 
Coupons due July Ist _.............-. 428,520 00 461 505 00 
Interest accrued to June 30, but not due 678 ,048 93 677.675 76 
Loans and hills payable_ napaide 123,000 00 $23, 
Vouchers and pav rolls_ z 1,681 "5R2 76 1,787°845 14 
MPO GUUIIUEE. 56 occ cceoccacesa- 19,127 00 7,099 
Bonds satisfied of mort. not presented _ 625,000 00 626,000 00 


Bds,called for red .Aug.’05 or due Oct.’05 a30,827,500 00 








Ges se detdnteedadelosccanse $35,145,313 92 $4,573,698 85 
Deferred Liabilities— 
Individuals and companies. --.-....--.-.- $183,917 95 $47 543 05 
Unadjusted accounts - i Jee 181,910 69 161,975 38 
Taxes assessed but not due__________- 212,631 55 231,457 45 
Sinking funds uninvested (No. 15)---- 149,751 07 111,111 87 





$728,211 26 


$552,087 75 





Proprietary Companies— 
Due tw Direct Navigation Co_ $219,844 02 $186,908 86 


yal. Har. & San An. Ry. Co_-- 1,481,091 10 855,405 67 
65 Gal. Houston & Nor. Ry. Co. . 297,341 17 221,715 54 
*” Gulf West. Texas & Pac.Ry.Co. 50,679 03 48,263 22 
on Houston East & W. Tex.Ry.Co_ Pn Se 10,821 25 
- Houston & Shreveport RR. Co. 45,932 81 29,319 74 
si Houston & Texas Central RR.Co |. a 
* Iberia & Vermilion RR. Co___- 146,002 71 105,193 84 
- Louisiana Western RR. Co____ 1,268,952 62 732,761 79 
* Morgan’s La. & Tex.RR.&SS.Co 243 990 36 
_ N.Y. Texas & Mex. Ry. Co___. 135,377 40 
? Southern Pacifie RR. Co____-_- 4,345 43 


- Southern Pacific Terminal Co__ 7,470 88 
* Texas & New Orleans RR. Co_. 3,462,586 93 
$6,044,160 (te 


5184 340, 875. 48 





Total.... 








Due to Southern Pacific Company 





Contingent Liabilities— 


Individuals and companies. --. -- $67,167 74 $122,807 58 
Unadjusted accounts sabia indiasctouiaiians akin 201 619 92 185,417 33 
Principal of def. pav’sonland contracts 2,282,796 77 4,285,667 43 
Renewal and replacement funds_ 438,312 48 '575,630 50 


For ref. out’g old bonds of S. P. RR.Co. 2,024,081 45 a 














Peter ic: eben fer ic ey bet $5,013,978 36 $5,169,522 84 
Profit and loss (No. 12)_______------- $92,613,227 02 $93,086,155 55 
weed Tsabiiles. «oink ccccsacscc $613 2 S41, 000 51 $740 631, 657 66 
carandncaet - Spleen ANE 





aOf these bonds $27,942,500 bave, since June 30, 1905, been paid m. and cash for the remaining $2,885,000 was deposited with The Equitable 


Trust Company of New Y ork, Trustee, to provide for their retiremen 
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The Commercial Times. 
COMMERCIAL EPITOME. 


Friday Night, Dec. 15 1905. 

A fair amount of business activity has been experienced 
the past week; in fact in some lines the approaching holiday 
season has thus far had little or no influence as a temporary 
quieting factor. Renewed activity has developed in the 
pig iron markets and business is reported pending on im- 
portant quantities for delivery during the first quarter of 
1906. Practically all metals have been in good demand at 
advancing prices. Business in holiday specialties has been 
on an extensive scale, and the reports from retail trade are 
of exceptional activity in holiday goods. The outlook for 
the winter-wheat crop, as reported by the Government’s 
Agricultural Bureau, is favorable for a large yield. 

Lard on the spot advanced early in the week, but at the 
close there was an easier tendency to prices and at the 
reaction exporters were more active buyers. Closing prices 


were 7.90c. for prime Western and 7.50c. for prime City. 
Refined lard has been quiet. The close was at 8.00c. for 
refined for the Continent. Speculation in lard for future 
delivery has been moderately active, but at the close, under 
selling by packers, there was an easier turn to prices. The 
close was quiet. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery... 7.70 7.75 7.70 7.524% 7.52% 7.55 
Jan. délivery _.. 7.37% 7.42% 7.35 7.22% 7.2714 7.30 
May delivery ... 7.42% 7.35 7.324% 7.22% 7.30 7.30 


Business in pork in the local market has been quiet, but 
prices have held steady at $15 00@15 25 for mess, $15@ 
17 for clear and $16 for family. Cut meats have been quiet 
but steady at 914@9%c. for pickled hams and 84@9c. 
for pickled bellies, 14@10 lbs. average. Beef has been 
dull, closing at $8@8 50 for mess, $9 00@9 50 for flank, 
$10 50 for packet, $12 50 for family and $17 50 for extra 
India mess in tierces. Tallow has sold slowly, closing with 
sellers at 4c. Stearines have been quiet but steady, 
closing at 8@8%c. for lard stearine and 7c. for oleo 
stearine. Cotton-seed oil has been easier, closing at 29c. 
for prime yellow. Butter has held steady at unchanged 

rices, closing at 1644@24\éc. for creamery. Cheese has 
en quiet but steady at 11@13%c. for State factory, full 
cream. Fresh eggs have been more freely offered and 
prices have weakened to 27@28c. for best Western. 

Brazil grades of coffee have had only a light demand, an 
unsettled situation in the speculative market holding buyers 
in check; prices have been easier, closing at 7)c. for Rio 
No. 7 and 8 7-16c. for Santos No. 4. West India growths 
have been in limited supply and firmly held, closing at 
9l4c. for good Cucuta and ile. for good average Bogota. 
Speculation in the market for contracts has been moder- 
ately active but at lower prices, due to selling for the ac- 
count of discouraged speculative holders to liquidate their 
accounts. European interests have been the principal 
buyers. The close was steadier. The closing asked prices 
were as follows: 


December ._._.- 6.30c.|March _.......- 6.45c. |July ........ 6.80c_, 
MOREY 5 6c ccc~ Queltt, oosccncncne 6.55c. |September-. _. .6.95c" 
February ------ 6.38. iMay .....<..... 6.659.|October .... 7.05c: 





Raw sugars have been firmly held, but the close was 
quiet at 35¢c. for centrifugal, 96-deg. test, and 3c for 
muscovado, 89-deg. test. Refined sugar has been quiet 
and unchanged at 4.50c. for granulated. Other staple 
groceries have been well held, but business has been quiet. 

Kentucky tobacco has been firmly held but no sales of 
importance have been reported the past week. Despite 
the near approach of the holiday season, business in seed- 
leaf has continued fairly brisk and at a firm basis of values. 
Sumatra tobacco has been in steady demand. German 
buyers have been purchasers in the local market of supplies 
suitable for their needs. Havana tobacco has been firm. 
The new crop has been reported damaged by recent heavy 
rains in Cuba. 

Shipments of Straits tin from primary markets are light 
and prices have been firm and advancing, closing at 36@ 
36.40 c. Ingot copper has been reported in good demand 
for future delivery; prices have advanced, closing at 184c@ 
19c. for Lake and electrolytic. Lead has advanced, closing 
firm at 6.1244@6.25. Spelter has advanced to 6.55@6.60c., 
closing firm. Pig iron has been in more active demand and 
prices are firm at $17.75@18.75 for No. 2 Northern and 
$18.25 for No. 2 Southern. 

Refined petroleum has continued in good demand and 
firm, closing at 7.60c. in barrels, 10.30c. in cases and 4.65c. 
in bulk. aphtha has been unchanged at 12c. for 71 de- 
grees and 12c. for 76 degrees. Credit balances have been 
steady, closing at 1.58c. Spirits turpentine has been more 
active and prices have advanced to 67¥c., closing firm. 
Rosins have had a good sale at higher prices, closing firm at 
$3.45 for common and good strained. Hops have been 
irregular, holding firm for choice grades but flat for the 
low grades. Wool has been in fair demand and firm. 


COTTON. 
Friday Night, Dec. 15 1905. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
264,806 bales, against 300,712 bales last week and 322,610 
bales the previous week, making the total receipts since the 
Ist of September 1905 4,601,721 bales, against 5,290,704 
bales for the“same period of 1904, showing a decrease since 
Sept. 1 1905 of 688,983 bales. 











Receipts at—| Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -.. | 14,437) 15,734) 26,290) 11,785; 8,689) 8,339] 85,274 
py a pris lage PGs ae tae Remieepa fee 9,619) 9,619 
New Orleans__| 6,306) 14,037) 11,882) 9,267) 8,6 8,595] 58,760 

SE lt 935| 2,278) 1,465 1,646 49 858} 8,674 
Pensacola, &c_| 1,522) —_-__. 618 Ch 2g 7 
Savannah ____| 7,116) 6,950) 8,181; 5,551) 6,575) 5,382) 39,755 
EL, ot) aed etek ne ee Psa 8 App ve 11,627] 11,627 
Charleston __ -- 1,019 125 736 263 217; +1,290} 3,659 
Georget’wn,&c; ____. aie. OU eee o> sees J> te! 250. ate 
Wilmington ..| 1,017 702; 1,899 916) 1,805) 1,200) 7,629 
PGE. o-Sasl canard ennarl = shen adihhaie: dic sak’ cen 
Norfolk _____- | 2,503) 6,565) 5,331) 3,660) 4,087) 4,318) 26,554 
N’port N., &c_| __... 218 bP nouit hee 24 wads 627 627 
nol cei dumbed smie Se Pe Bee ee 
Boston. _- _. _- 749; 1,107) 1,014 660! 912 595) 5,037 
Se BR eS eee ive 3a 4,623; 4,623 
Philadelphia_.| -_-_-. OOF i wius. 50. 134 100 334 
Tot. this wk.| 36,694) 47,548) 57,316) 34,365) 31,674) 57,209)264,806 























The following shows the week’s total receipts, the total - 


since Sept. 1 1905, and the stocks to-night, compared with 
last year: 


1905. j 1904. Stock . 









































Receipts to ~ = ~apceenery Seepeaioenere! 
Dec. 15. This |Since Sep| This |Since Sep 
week. | 11905. | week. | 1 1904. 1905. 1904. 

Galvestcn..___| 85,274|1,564,765) 94,931/1,604,232| 245,047) 208,519 
Pt. Arthur, &c_| 9,619 77,075; 1,011 Bivens! 4escehl, uwiattes- 
New Orleans__| 58,760} 751,896) 96,627/1,259,823) 309,625) 422,441 
Mobile ___-_ _- 8,674) 156,354) 14,757| 185,478) 51,313}; 69,018 
Pensacola, &c.| 2,634 69,182) 11,714) 97,677) -...- aus hattaee 
Savannah-_.__| 39,755/1,003,362| 55,752/1,089,366) 159,812) 143,188 
Brunswick ____| 11,627 F 10,203) 113,735 22,7 11,118 
Charleston __..| 3,659] 136,640) 3,555) 165,996 A 
Georget’n, &c.| --..-.. 424 a. <¢eesail vada 
Wilmington _._| 7,629) 253,502) 5,695) 249,469 9,665 
WEL, GO aoa) ht boonsl sdane Pape CR TE 
Norfolk. .._._.| 26,554] 428,945) 14,302| 392,477 27,035 
N’port N., &c. 627 9,395 298 4,181); _..... f 50 
New York.__.} —___- 1,303} 3,097 8,397| 222,53 96,555 
Boston __--_-- 5,037| 27,450| 6,556) 26,689 3,47 2,257 
Baltimore.._..| 4,623) 29,36 1,489} 13,623 6,48; 1,591 
Philadelphia - ; 334 2, 411 3,448 4,170 5,867 

Total. __--- 5 ineioenens amen: | arse 5,290,704)! ,172,595)1 ,028,770 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipls at 1905. 1904. 1903. 1902. 1901. | 1900. 


Galv’n, &c.| 94,893) 95,942) 103,674) 69,308 89,105 86,308 
N. Orleans- 58,760) 96,627) 83,758) 75,040 82,883] 73,606 





Mobile --.- 8,674 14,757 8,690 8,673 7,716 ’ 

Savannah - 39,755) 55,752) 53,128) 44,345 51.276} 33,685 
Ch’ston, &c 3,6 +604 4,734 11,329 13,375 ’ 

Wilm’n, &¢ 7,629 5,695) 13,218 15,468 10, 3,999 
Norfolk -. - 26,554 14,302; 20, 24,801 19,993 14,633 
N'p’t N.,&e 627 298 962 2 397 2,642 
All others_ 24,255) 33,470) 10,199) 11,269) 17,611 39,302 





Tot.thiswk| 264,806] 320,447) 298,872) 260,830) 292,433) 267,531 
Since Sep. 1/4,601,721} 290,704/4,648,241)/4,391 839) 4,300,923) 4,254,287 
i ; 


























The exports for the week ending this evening reach a total 
of 277,319 bales, of which 176,295 were to Great Britain, 
36.780 to France and 64,244 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1905: 


Week ending Dec. 15 1905.\From Sept. 1 1905 to Dec. 15 1905. 
Exported to— | Exported to— 





Exports | 
from— Great | | Contt- 








| Conti- | Great- Conti- 
Britain |Fr’nee| nent. | Total. | Britain. |France.| nent. Total. 
Galveston -.--| 46,404) 6,773) 18,673, 71,850) 579,03: 281 1,124,164 
Pt. Arthur,&e.} ..._. bn oddll, adel Reere | 22,4 7 ou 535 
New Orleans -.} 71,930)23,859 14,000)109,789) 235, 103,479 454 
Mobile ....... ae “aseel anne 8,936, 30,237) 16,050) 57,169 
Pensacola ...-} --.-- | 202) 1,400, 1,692) 26,1 12,553 72, 
Savannah _.-.| 8,803) --_-| 191948 28°751) 97,598) 44,183 554,52 
Brunswick.-..| 10,059, ....; --.-- 10,059, 36,813) ...-. 55,018 
arieston._.-| 5.500! ___-! | Me nba 5.508 
Wilmington...; ..... |: Tame hl | 111,595) 5,225) 222,09: 
Norfolk .....- | tz 4,500) 6,113 
N’p't News, &c | | a! egy 1,115 
New York .... | 12,232) 102,740) 16,490; 210,457 
gn Oa) -...| 6, 6,767, 62174 _._.. $6.38 
Baltimore ...-| 5,959) 5,559) 2,797 14,315) 54,286) 12,059) ¥ 
Philadelphia -- 2,291) ooo -| aapnet 2,201; 27,356 -..-. 27,591 











ey my . Me-./ woose | shoal a iba 3 Ee Nae ag Maartets 10 
n Franciseo.| .---- i<udeeal “ag it Gods aa 
Si el ii es | enced aa, TL cndethiinanell $-gih 
acoma _...-- Facade sas 1,434) 1,484 89... --| -- 2, 4 
Portland, Ore -| ----- owiedh.\aushaae ae ee Ree | ----- 57! 
Deh cocvus 176,295 36,780, 64,244.27,310 1 ,393,778,436,820,1,187,0143,018,512 








Total, 1904 ._. 121,53031,552 133,521 286,003, 1,887 313 405,882)1,522,058)8,816,150 
| 1 } fe Nana Aa 5 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 





cleared, at the ports named. We add similar figures for 
New York. 
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17 
FUTURES.—High, low and closing prices at New York: 
On Shipboard, Not Cleared for— gh, &Pp k 
Dec. 15 at—|———— = = B oa S S = Ss z i Dy = 
Great | Ger- | Other | Coast- | | Leaving | Om3 Ow Ome Ons OWS Ons Ome OWS Org Om Ons ows 
Britain.| |France . many. |Fore ign) wise. | Total. | stock . } ge | AB | Ay EAE Bate ge Sze | RE | Ay 
New Orleans| 3,006) 9,004| 2,408 10,216 345] 26,749) 282,876/ R° Re Re RolRe A? Re we REIR® RO RE 
Galveston ..| 53,481| 18, 456) =. 133) 15, er $a38 125,003) 120,044 ‘om | - =—— =—— =—— = —— =—- =—— == | 
Savannal...| 1.200) 5,600, -"---| 3,200 30,000 129.812 PT TT TU Vis ake fete pore Si ses. bees. ois eS | oa 
Charleston 2 ie 0,1 ‘ = ps = = | 
Mobile | 1,500) 1,400 8,540, - “367] 2,974/ 14,614) 36.6099 15 |g |@ |S [@ 18 e Ye Ta fe +z 16 #8] 
Norfolk : 36,496 36, 496, 36,405 , deel ET A gdie > —Ge > <P aa aaa PR a] 
New York 7,000, 1,600, 3,500! 3,100) i 4,600) 207,939 | We NY NWN NH Se we ee mee | OS) 
Other ports 2/000! 3,000 13,000 a -| 38° :000) 38 218 | | bt) 141). BS Shs 8a ae 3) e2 Se i 
Total 1905) 79,177 33,750 86,271| 28,735| “2,520 280,462| 892,133 | | ls ll || Se S|] Se se ce S| Se =e 
Total 1904! 81,793, 60,489) 60,298 38,511, 22,671|263,762| 765 ‘008 | to beto de tt NN ao 2 imtoo wes ys) 
Total 1903 95; 002) 30;521| 94/365 45,237) 31,334 206,459) 625,486 | 1 ik te le A te 1a 'S 3 ie Te Te S| 
1} 1/®@ 1/® 1© /@ |8 16 /® 16 | ® * Bl 
- —-——— + —_—— ee -S! 
—— . —o Te ee eee =o! 
Speculation in cotton for ‘future “delivery has continued 7 | 1) Be B) Be Be Be Be be we [7] 
active. The outside interest in the market, however, has | Lt | _ OO _ 28) 8S _ OS 926 _ 20 =m. 
- rma eer . ; avers ee —— | Se a ee 
been reported diminishing, the trading being done principally} || |S || || == =| SE EE SE SESE SE . 
by regular operators. During the first half of the week the | & an a af as es tea BJioic cone ye) 
tendency of prices was downward, the report of the Census | l® 1®© 1© [© 1® 1© /® [© [6 {@S1O 16 |} "BI 
Bureau issued last Friday being the factor, as it induced | me S Se Se Se SSerse oe Re 
selling for the account of recent speculative buyers, they | | | 1} |) 3B RI RB 2B SB weass si * 
being disposed to liquidate their holdings. Bear interests] ;-; lo) le —— == =e Se ee | oe, a 
olen = sone . . all om | | ae Ce ee re Latte =| 
also were understood to be more aggressive. On Wednesday, | 2 be ee be es ©2 y BB ey | Pe) 
however, the market again turned firmer. Advices from the | oe lea le l= te Tx. Ts x 7" . Ve ie 8 > 
English market showed unexpected firmness and rumors] |® !® |® /2 J© J1® L® I® |© |® 1646 3) 
became current that the next report of the Census Bureau, | re ‘gee Se Ly ae at Se pen? fat #8] 
to be issued on Dec. 20, would be more favorable to bull; |_| | Il lé es si & 8| 88 3| S848s a 
interests Buying for the account of bear interests to cover | | lis I= |] BE Be SS S| Se =| Seuss ial 
short sales became quite free, and prices made a fair advance. ; 2 Ss c& 88 SF #3 B Sey se | 92 
Reports from the South of firm holding of cotton by the} |g |© {© |® |® |/© 16 |/® /® [® 476 ° 3] 
planters also operated in favor of the market. On Thursday, Ce a Eo Khor on me) 
under renewed liquidation, values yielded slightly. Friday a | | @2 S& So SB) Be SH Boye [| 
. . . * | | | $3 88 om & | D = = i=) | 
there was a moderate advance in prices during the morning} ;— ls ll lle: 2! Be sl cL rl SE c= 
in response to firmer foreign advices. Towards the close} '! ' ili a eS ee ee See a 
reports became current of cheaper offerings of cotton by}; | © | ee YO 8 && 3s 23 Sa ¥F' 
Southern holders, and this had a weakening influence, part} |© |© |® |© /® |® |® |® |®© |® |® J® |" 
of the improvement being lost. The close was barely steady | | *” Bae. ie nn a, en ~ ae RR ey < 
at a net gain for the day of 10@12 points. Cotton on the} | is |i 1 38 sl =8 81 88 2] 83 38 
spot has been quiet and unsettled, closing at 12.20c. for mid- 4g ve TS 16 4S (2 Pepe eee 
dling upland. me 2 3 s 2 @ @ B ® & & Ie 
The rates on and off middling, as established Nov. 18 1903} ;5 |5 |& |@ |® 1® |©@ 1@ 16 16 16 [® - | 
- 7 . : : l®@ |®© [© 1® 18 [® |6 |6 ® ® js | 
and reaffirmed Nov. 15 1905 by the Revision Committee, = oe 2 Se ere ae mae, 
at which grades other than middling may liv | ‘ i | 
pene g may be delivered on} |) |8 |; | |§ 18 18 18 18 13 13 12 | 


contract. are as follows: 





Oe oscissncnl i 30 on| Strict low mid..c. 0.14 off| Middling tinged.c. 0.12 off 
Strict mid. fair eS 4 on| Fully low mid_... 0.26 < Strict low mid.ting 0.34 off 
Middling fair. . 6 on| Low middling.... 0.38 off} Low mid. tinged.. 0.50 off 
Barely mid. fair. - 0: 9 on| Barely low m. - 0.55 on Strict gd or. ting. 0.84 off 
Strict good mid 0.62 on| Strict good ord... 0.72 off} Fully mid. stained 0.42 off 
Fully good mid... 0.53 on| Fuil good ord.__ 0.86 off| Middling stained._ 0.50 off 
Geee middling . 0.44 on} Go --. 1.00 off] Barely mid.stain’d 0.78 off 

rely z mid.. 0.33 on} Strict ga m. ting. 0.30 on/| Strict low m.s 1.06 off 
Strict middling . 0.22 on|Good mid. tinged. _ Even| Fully |. m. stained 1.28 off 
Middli Basis | Strict mid. tinged. 0.06 oft| Low mid- stained. 1.50 off 


On this basis the official prices for a few of the grades for 
the past week would be as follows: 

















| | 
UPLANDS. Sat. | Mon Tues. | Wed. | | 
Good Ordinary 11.10 | 11.10 | 10.80 | 11.00 | 11.00 | 11.20 
Low Middling 11.72 | 11.72 | 11.42 | 11.62 | 11.62 11.82 
Middling s 12.10 | 12.10 11.80 | 12.00 | 12.00 } 12.20 
Good Middling 12.54 | 12.54 | 12.24 | 12.44 | 12.44 | 12.64 
Middling Fair _.| 13.06 | 13.06 | 12.76 | 12.96 | 12:96 | 13.16 
GULF. Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Good Ordinary 11.35 | 11.35 | 11.05 4 11.25 | 11.25 | 11.45 
Low Middling 11.97 | 11.97 | 11.67 | 11.87 | 11.87 | 12.07 
Middling 12.35 12.35 | 12.05 | 12.25 | 12.25 | 12.45 
Good Middling 12.79 | 12.79 | 12. 40 | 12.69 | 12.69 | 12.89 
Middling Fair 13:31 | 13.31 | 13.01 | 13.21 | 13:21 | 13.41 
; 
st AINED. Sat. Mon. | Tues. | Wed. | Thurs. | Fri. 
Low Middling 10.60 | 10.60 | 10.30 | 10.50 10.50 10.70 
Middling .- 11.60 | 11.60 | 11.30 | 11.50 | 11.50 | 11.70 
Strict Low Mid. Tinged_| 11.76 | 11.76 | 11.46 | 11.66 | 11.66 | 11.86 
Good Middling Tinged 12.10 | 12.10 | 11.80 | 12.00 | 12.00 | 12.20 


The quotations for middling upland at New York on Dec. 
15 for each of the past 32 years have been as follows: 
1905 _c_ 12.20 1897.c. 5% |1889.c.10 5-16 ee. e. 11% 
1904__. 8.00 1896... 73-16 |1888_- y | 188 -11% 
1903 . . 12.45 | 1895_ 89-16 |1887___10 9-16 i879. -129% 
1902... 8.65 1894... 534 1886___ 944 ..- 8% 
1901___ 8.50 1893... 8 1885... 9 3-16 1877.11 7-16 
1900. 10% |1892__. 9 13-16 |1884___10 13-16 |1876__.1\% 
1899 7 11-16 |1891__- |1883_..10 7-16 |1875__.13 5-16 
1898 5 13-16 |1890___ 934 |1882___1034 |1874___141% 

MARKET AND SALES. 

The total sales of cotton on the spot each day during the 

week are indicated in the following statement. For the 


convenience of the reader we also add columns which show 
1 glance how the market for spots and futures closed on 





stock in Bombay, India 





at ; 
same days. 
Futures Sales of Spot and Contract. 
Spot Market Market ———- —__—_—— 
Closed. Closed. Cc on- Con- | 
_[Senere sum’n.| tract. | Total. 
Quiet 50 pts. dec. | | Firm s - an P ps ee i 
Quiet Easy ee : 1,407) 1,500} 2,907 
Juiet 30 pts. dec. Steady 
We dne: s ‘da y Quiet 20 pts. adv.| Firm . 356 356 
Thursday - ‘Quiet | Barely steady _| 1,100) 1,100 
Friday Quiet 20 pts. adv. Barely steady; ___- 350 100 450 
Total _.| 2,113) 2,700! 4,813 














THE VISIBLE SUPPLY OF COTTON to-night, as made) 


hp by cable and telegraph, 


is as follows. 


Foreign stocks, as 


well as the afloat, are this week’s returns, and consequen tly 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including i in it the exports 
December 15— 
Stock at Liverpool ----- 
Stock at London 
Stock at Manchester 


Total Great Britain stock - 
Stock at Hamburg_-_----- 
Stock at Bremen -. 
Stock at Antwerp --- 
Stock at Havre --- 
Stock at Marseilles 
Stock at Barcelona 
Stock at Genoa 
Stock at Trieste 


Total Continental stocks --- 


Total European stocks 
India cotton afloat for Europe. 
ioe. cotton afloat for Europe 
Egypt, Brazil, &c.,afit.for 
Stoc in Alexandria, Egypt... 
Stock in Bombay, India 
Stock in U.8. ports 
Stock in U. 8. interior towns. -- 
U.S. exports to-day 


Total visible supplv 


E’pe 


of euiteg only. 

















1904. 1903. 1902. 
go4.0 000 637,000 443,000 472,000 
5,000 15,000 8,000 ,000 
47,000 32,000 46,000 -.--.. 
866,000 684,000 497,000 479,000 
13 ,000 19,000 12,000 6,000 
327,000 314,000 236,000 157,000 
ae adall 4,000 5,000 5,000 
181,000 151,000 156,000 87,000 
2,000 3,000 2,000 3,000 
7,000 31,000 41,000 42,000 
29,000 25,000 37,000 44,000 
2,000 5,000 2,000 2,000 
561,000 552,000 491,000 346,000 
1,427,000 1,236,000 988,000 825,000 
81, ,000 ,000 
787,000 865,000 783,000 685,000 
68,000 66,000 74,000 81,000 
169,000 174,000 191,000 182,000 
,000 276,000 146,000 89,000 
1,172, — 1,028,770 927, “7. 1,078,169 
"738.4 791,971 542,14 571,482 
9.005 35.451 107, 135 28,485 
4,993,684 4,502,192 3,806,271 3,694,186 


of the above, totals of American and other descriptions are as follows: 


..bales_ 

Mane 0 ee ees 

Continental stock - 

‘acon afloat for. Europe. _ aa 

¥ .- interior stock _ 
S. exports to-day 


Total American - 

East Indian, Brazil, &c.- 
Liverpool stock - 
London stock 
Manchester stock -......-....- 
Continental stock (ined 
India 5 ag Europe 
Egyp Bs. Brazil, &c., afloat -- - -- 
Stock in Alexandria, Egypt ake 


Total East India, &c _-.- 
Total American --- 


Total visible supply 
Middling Upland, Liverpool _ 
Middling Upland, New York -- 
Egypt, Good Brown, Liverpool 
Peruv. Rough Good, Liverpool 
Broach, fine Liverpool 
Tinnevelly Good, Liverpool - -- 





701,000 592,000 371,000 392,000 
39,000 26,000 39,000 -...~- 
525,000 488,000 453,000 321,000 
787,000 865,000 783,000 685,000 
1,172,595 1,028,770 921,945 1,078,169 
738,424 791,971 542,141 571,482 
39,665 35,451 107,185 28,485 
.4 002,684 3,827,192 3,217,271 3,076,136 
103 ,000 45,000 72,000 80,000 
15,000 15,000 8,000 7,000 
8,000 6,000 7,000 oo a 
36,000 64,000 38,000 25,000 
81,000 29,000 53,000 54,000 
,000 56,000 4,000 81,000 

— 000 174,000 191,000 182,000 
11,000 276,000 146,000 189,000 





. 991,000 675,000 589,000 
.4,002,684 3,827,192 3,217,271 


618,000 
3,076,136 





4 O98, 684 4, rey 3,806, 271 
29d. 19d. 7.60d. 

12. 20c. 950 13.05c 
8 9-16d. 8 1-16d 834d 
9.00d. 10.50d. 9.50d. 
5%d. 4 see. 6%d. 

5 9-1 4d. 64d. 


3,694,136 
4.5, 


1344. 


4 25 


Continental imports past week have been 124,000 bales. 
The above figures for 1905 show an increase over last 


week of 126,98 
and an excess of 1,187,41 


3 bales over 1903. 


bales, a gain of 491,492 bales over 1904 
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AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have 


increased during the week 35,459 bales, and are to-night 
53,547 bales less than at the same period last year. The 
receipts at all the towns have been 41,399 bales less than 
the same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
_overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. he results for 
the week and since Sept. 1 in the last two years are as fol- 
lows: 





——1905———_- ——1904-—— 

December 15. Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
Via St. Louis _- 19,198 151,958 27,352 221,508 
Via Cairo ___---. .. 14,830 85,195 14,358 141,705 
Via Rock Island .. 2,685 18,786 ,472 21,754 
Via Louisville _.____- _.... 2,892 34,448 41 34,987 
Via Cincinnati —--_- 2,742 21,687 3,631 21,685 
Via other routes, &c . .- 14,987 79,462 7,983 82,000 
Total gross overland _____.57,334 391,536 62,213 523,639 


Deduct shipments— ; 
Overland to N. Y., Boston, &c-. ones 60,174 11,553 52,157 
7,73 178 F, 


Between interior towns. - - - 7,729 3,863 
Inland, etc., from South. a 84 16,361 1,288 13,208 


Total to be deducted _10,539 84,264 13,019 69 ,228 


Leaving total net overland_a_.46,795 307,272 49,194 454,411 


a Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 46,795 bales, against 49,194 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 147,139 
bales. 


———1905———- _ --—-—-1904--———- 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Dec. 15_...264,806 4,601,721 320,447 5,290,704 
Net overland to Dec. 15__... 46,795 307,272 49,194 454,411 
South’n consumption to Dec. 15 45,000 682,000 43 ,000 614,000 
Total marketed -- -- -- _..856,601 5,590,993 412,641 6,359,115 
Interior stocks in excess- _. _- 35,459 603 ,247 17,915 729,711 
Came into sight during week_392 ,060 a SE. . pecans aa 
Total in sight Dec. 15... -.-_- . 6,194,240 : 7,088 ,826 





North. spin’s takings to Dec. 15 114,929 1,023,521 62,998 980,166 
Movement into sight in previous years: 


Week. Bales.| Since Sept. 1— ales . 
1903—Dec. 18_.......---- 398,762 |1903—Dec. 18_.......-- 6,174,212 
1902—Dec. 19.......... . -346,860 | 1902—Dec. 19........-- 6,052,250 
3901 — D006. BD. 2. cc ses-<- 393,063 |1901—Dec. 20._...._...5,958,030 


ee eae 388,442 |1900—Dec. 21.......... 6.112,578 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 




















Week ending 

Dec. 15. Sat’day. | Monday. | Tuesday. | Wed’day.|Thured y.| Friday. 
Galveston ___/12 113, 11% 11% 11 11% 
New Orleans_}12 1-16 |11% 11 11-16 |11 ll 11h’ 
Mobile _____- 1 11% 11% /11\% ll 11% 
Savannah ___|11 11-16 |11 11-16 /11 9-16 }11 9-16 (11 9-16 {11 9-16 
Charleston |... oda |---- |11 5-16 (1134 11% 

e<leces- eoss -<-- leoce — 

Norfolk -.__- iisg = |dd{é SS «(T3G TB iiss 11 
Boston _____- [12. 12.10 12.10 111.80 12. 12. 
Baltimore _ _./12.12 11.88 )11.75 /11.75 j11.75 11.88 
Philadelphia _|12.35 12.35 }12.05 }12.25 [33.26 12.45 
Augusta_____/_- 111 9-16 |11 7-16 (11% 11 9-16 {11 13-16 
Memphis 11% /11 11-16 1% 11 13-16 |11 13-16 11% 
St. Louis.___|12 12 1112 |11% [13s 11 
Houston. ____|12 11% |11% |11% }11 11% 
Little Rock __|12 /11% 111% j11% [11% 11% 





| | 
The closing quotations to-day (Frid&y) at other important 
Southern markets were as follows: 





Atlanta ._.... 11 7-16 | Louisville _.__.11% | Natehez_.._..11 11-16 
Columbus, Ga_1144 Montgomeryj;-_-11 Raleigh -..-_- 11 3-16 
Columbus,Miss 11144 Nashville. ___.11 Shreveport ._.115¢ 


NEW ORLEANS OPTION MARKET .—The highest, low- 
est and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 


























| Sat’day, | Monday,| Tuesday,| Wed’day,|Thursd y,| Friday, 
| Dec. 9. | Dec. 11.) Dec. 12.| Dec. 18.| Dec. 14. c. 15. 
December— | 

Range -_. atte weit pear 11.41-,61/11.58-.88/11.68-.81/11.83-.92 
J Closing sy benavetioe ‘meraatiers: 11.48-.49/11.84-,.85)11.76-.79)11.82-.84 

anuary— 

Range _. |11.74-,98/11.57-.88 11.43-.66|11.65-.95/11.75-.90) 11.93-.04 
woe ‘A [2-97-0002 07+ S)S8S-Be 11.91-.92/11.86-.87/11.92-.95 
March— | } 

Range __ __/12.04-.27|11,84-.18|11.70-.92/11.94-.20/}12.01-,.16)12.16-.29 
woe “Mire 12:26-:27/11/85-.86 11.79-.80)12.15-.16)12.11-.12/12.16-.17 
May— | 

Range ____/12.20-.47 12.00-.36)11.85-.09/12.13-.37|12.19-.34)12.33-.46 

aes | abalone tahecaberr 11.96-.97|12.32-.33!12.28-.29)12.33-.34 
y¥— 

Range -- ..|12.80-.66 12.11-.45 12.04-.20)12.24-.43/12.30-.41)12.45-.58 
- Closing - - - .|12.54-.55 12.12-.13|12.07-.08)12.43-.45)12.38-.39|12.43-.44 

‘one— 
| Quiet. | Quiet. | Quiet. | Steady. | Quiet. Firm. 
Options - | Steady. | Steady. | Very st’y| Steady. Steady. | Steady. 
| | | 1 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the South this evening denote that the 
weather has been less favorable the past week. Rain has 
been general, and in a number of localities the precipitation 
has been rather excessive. Picking is still in progress in 
some sections, but the movement of cotton to market has 
been somewhat restricted as a result of the tendency to hold 


for higher prices. 

Galveston, Texas.—We have had heavy rain on three days 
during the week, the precipitation reaching three inches 
and eight hundredths. The thermometer has ranged from 
38 to 60, averaging 49. 

Fort Worth, Texas.—There has been rain on three days 
during the week, the precipitation being two inches and 
ten hundredths. 

Palestine, T’exas.—There has been rain on four days of 
the week, the precipitation reaching one inch and forty-five 
hundredths. he thermometer has averaged 46, the highest 
being 60 and the lowest 32. 

Taylor, Texas.—We have had rain on three days during 
the week, to the extent of one inch and sixty-two hundredths. 
The thermometer has averaged 49, ranging from 34 to 64. 

San Antonio, Texas.—We have had rain on two days 
during the week, the rainfall being ninety-eight hundredths 
of an inch. The thermometer has ranged from 34 to 64, 
averaging 49. 

Corpus Christi, Texas.—It has rained on three days of 
the week, the precipitation reaching sixty-eight hundredths 
of an inch. Average thermometer 49, highest 538 and 
lowest 40. 

Abilene, Texas.—We have had light rain on three days 
during the week, the precipitation being fifty-eight hun- 
dredths of an inch. the thermometer has averaged 42, 
the highest being 55 and the lowest 28. 

Helena, Arkansas.—A little cotton remains to be picked. 
Some planters are holding for higher prices. The week’s 
rainfall has been two inches and seventy-six hundredths, 
on three days. Average thermometer 41, highest 58 and 
lowest* 25. 

Augusta, Ga.—Cotton generally is being held for higher 
prices. We have had rain on three days of the past week, 
the rainfall being two inches and nineteen hundredths. 
The thermometer has averaged 47, ranging from 30 to 60. 

New Orleans, Louisiana.—There has been rain on three 
days of the week, the precipitation being three inches and 
seventy-eight wendredthe. hermometer has averaged 51. 

Shreveport, Louisiana.—There has been rain on three 
days during the week, the precipitation being one inch and 
thirty-three hundredths. Thermometer has ranged from 32 
to 58, averaging 46. 

Vicksburg, Mississippi.mWe have had rainon two days of 
the past week, the rainfall being two inches and seven hun- 
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dredths. The thermometer has averaged 45, ranging from 
31 to 60. 

Little Rock, Arkansas.—Four inches of snow on the ground 
this morning, which retards picking and marketing. Rain has 
fallen on three days of the week, to the cxtent of thirty-one 
hundredths of an inch. The thermometer has averaged 40, 
the highest being 55 and the lowest 25. 

Memphis, Tennessee.—Fine weather early part of the week 
for gathering cotton. Marketing active. Rain has fallen on 
two days the latter part of the week, the precipitation reach- 
ing ninety-nine hundredths of an inch. The thermometer has 
averaged 41.8, ranging from 29.8 to 58.2. 

Nashville, Tennessee.—Receipts are small and there is ma- 
terial deterioration in grade. We have had rain during the 
week, the precipitation reaching one inch and sixty-one hun- 
dredths. The thermometer has ranged from 30 to 57, averag- 
ing 44. 

Mobile, Alabama.—Weather in the interior fair early in the 
week, but latterly there have been heavy rains. Rain has 
fallen on three days of the week, to the extent of ninety-five 
hundredths of an inch. The thermometer has averaged 49, 
the highest being 65 and the lowest 31. 

Montgomery, Alabama.—We have had rain on four days 
during the week, the precipitation being sixty-nine hun- 
dredths of an inch. The thermometer has averaged 46, 
ranging from 29 to 60. 

Madison, Florida.—We have had rain on three days of the 
past week, the rainfall being two inches and twenty-five hun- 
dredths. Average thermometer 45, highest 60, lowest 30. 

Savannah, Georgia.—There has been rain on three days of 
the week, the precipitation being two inches and four hun- 
dredths. The thermometer has averaged 51, ranging from 
34 to 62. 

Charleston, South Carolina.—It has rained on three days of 
the week, the rainfall being one inch and nineteen hun- 
dredths. Average thermometer 52, highest 62, lowest 35. 

Greenwood, South Carolina.—There has been rain on one 
day during the week, the rainfall being one inch and eighty- 
five hundredths. The thermometer has averaged 43, highest 
52 and lowest 35. 

Charlotte, North Carolina.—Little cotton is being sold, 
farmers waiting for 15 cents. We have had rain during the 
week, the rainfall reaching one inch and thirty-one hun- 
dredths. The thermometer has ranged from 28 to 58, aver- 
aging 43. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named, 
at 8 a. m. of the dates given: 

Dec. 15 1905. Dec. 16 1904. 
Feet. Veet. 


Feet 
New Orleans __.....Above zero of gauge. 9.0 2.8 
Memphis---.........Above zero of gauge. 23.5 2.4 
Nashville _._.__._._.Above zero of gauge. 14.5 8.3 
Shreveport .......- Above zero of gauge. 9.0 1.7 
Vicksburg. .........! Above zero of gauge. 27.0 0. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from 
all India ports for the week and for the season from Sept. 1 
for three years have been as follows: 


December 14. | 1905. 1904. 





1903. 
| a e-veRE - 
Recetpls al— | Since | | Since | Since 
Week. | Sept. 1. Week. | Sept. 1. | Week. | Sept. 1. 
-— | 








Bombay -....--- | 93,000) 414,000) 74,000) 380,000 64,000} 281,000 
! 


For the Week. 


Since September 1. 


























Exports from— |———__-——_-____——_- 
| Great | Conti- | | Great Conti- 
Britain.| nent. Total. | Britain. nent, Total. 
Bombay—- 
EE | ast | 14,000) 14,000) 13,000} 140,000) 153,000 
Bbéacecesd ..--| 13,000} 13,000) 2,000 30,000 32,000 
_ saree 2,000; 12,000) 14,000) 5,000 53,000 58,000 
Calcutta— | | 
Tb eananeecd,. othe 1,000; 1,000 2,000 8,000 10,000 
I Reuiiek abel Macca amare Ssaanl Rema 5,000 5,000 
i ibaddbanwd » eesda . weeud = 1,000) 7,000 8,000 
Madras— } } 
nnhedaltih enue | ndiaial nace 1,000) 14,000 15,000 
1904__ . oo .| 1,000) 1,000) annie 7, 7,000 
1903__- -.| 2,000) 2,000 2,000} 10,000} 12,000 
All others | | 
1905. _ - } 1,000) 1,000 4,000) 40,000 ,000 
SUE oc neces Qe ae -.-..-| 33,000} 33,000 
1903. | 1,090, 3,000) 4,000 3,000} 32,000) 35,000 
Total all— | 
BPecescccas] o<s<0) 1 Tee 20,000; 202,000; 222,000 
_., eee | «----| 14,000; 14,000) 2,000) 75,000) 77,000 
1903... | 8,000) 17,000; 20,000) 11,000; a 113,000 
! 


According to the foregoing, Bombay appears to show an 
tncrease compared with last year in the week’s receipts of 
19,000 bales. Exports from all India ports record a gain of 
2,000 bales during the week; and since September 1 show 
an increase of 145,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past-week and for the corresponding week 
of the previous two years: 














| 

Alerandria, Eqypt, | 1905. 1904 i 1903. 
December 13. | | 
a (cantars a) i| \\ 

This week ___.....-.- | _ 350, |} _ 140,000 || — 270,000 
Since Sept. 1 ------_. | 3,082,420 || 2,916,333 i 3,625,651 
—— = a 8S it cate - 

| {| P * : - 

| This | Since || This | Since | This 

Exports (bales)— | week. |Sept. 1.|| week Sept. | week. |Sept. 1 
To Liverpool. .__..__- '17,250| 95,153|| 5,260] 90,627!| 4,000] 97,522 
To Manchester ______- | 4,750} 59,518|| 3,750] 51,512'| ____| 54,714 
To Continent .---___- \13,750|110,570 | 7,500) 100,432\|11,500/121,541 
To America.......... | 3,500} 25,752|| 2,250} 18,962)/ 800} 15,600 
Total exports... .|39,250|290,993| | 18,750) 261 ,533|] 16,300|289,377 
| 1 

















aA cantar is 98 lbs. 
This statement shows that the receipts for the week were 
350,000 cantars and the foreign shipments 39,250 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. Merchants are not 
willing to pay present prices. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 


} 1905. 1904. 














84 Ibs. Shirt- |Cot'n| | 8% lbs. Shirt- |Cot'n 

32s Cop. ings, common | Mid | 328 Cop. ings, common | Mid 

Twist. to finest. |\U p's.) Twist. to jinest. |Up's 

Nov |d. d.'s. d. 8. d.| d. id. Ah. @. 2 4.1 & 

10 8% @ 9146 34@9 3 6.161855 94/16 0 @9 3 | 5.42 

17 |8% g 9% 6 3 9 2 | 5.938 9-16 9%6 0 @9 3 | 5.34 

24 |874 9566 44% @9 444 6.11/8 9-16 9 6 0 @9 3 | 5.08 
ec.) 

1 }9 @ on 6 5 9 5 | 6.16)8 7-16 934{5 11 9 3 4.77 

8 [9 3-16 @9 15-166 6 @9 6 | 6.42\8% 9 {5 11 9 i) 4.19 

15 |9 9% 6 5 @9 434| 6.2918 8% |5 10546@9 0 | 4.19 





EUROPEAN COTTON CONSUMPTION TO DEC. 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to December 1. We give also revised totals for last 
year that comparisons may be made. The spinners’ takings 
in actual bales and pounds have been as follows: 


Oct. 1 to Dec. 1. 











| = ant i 
Great Britain. | Continent. | Total. 
For 1905. | 
Takings by spinners-_bales 655,000 823 ,000 1,478,000 
Average weight of bales_Ibs. 438] 48 486.9 
Takings in pounds--------. 319,640,000) 399,978,000} 719,618,000 
For 1904. 
Takings by spinners __ bales - 629 ,000 765,000: 1,394,000 
Average weight of bales_ibs. 495 492) 493.4 
Takings in pounds----___- 311,355,000) 376,380,000) 687,735,000 

















According to the above, the average weight of the de- 
liveries in Great Britain is 488 pounds per bale this season, 
against 495 pounds during the same time last season. The 
Continental deliveries average 486 pounds, against 492 
pounds last year, and for the whole of Europe the deliveries 
average 486.9 pounds per bale, against 493.4 pounds last 
season. Our despatch also gives the full movement for this 
year and last year in bales of 500 pounds. 





1905. 1904. 


“Great | Conti-|_ sin = Great | Conti- 
|Brit’n.| nent. | Total. jBrit'n. nent. | Total. 








Oct. 1 to Dec. 1. 
Bales of 500 lbs. each, 


























000s omitied. 

Spinners’ stock Oct.1_....| 256] 621] 877 57; 815} 372 
Takings in October -- - - - - -- | 274) 358) 632 290) 302! 592 

Total supply ...........| 530) 979] 1,509} 347] 617] 964 
Consumption Oct.,4 weeks.| 288 396; 684 272 396} 668 
Spinners’ stock Nov.1_....| 242, 583) 825 75| 226 296 
Takingsin November .....| 365 442 807 333 451 784 

Total supply --------- 607; 1,025) 1,632 408 672} 1,080 
Censumption Nov., 4 weeks 288} 396 684) 272 396) 668 
Spinners’ stock Dec.1.....| 319] 629] 948) 136] 270 412 











The comparison with last year is made more striking by 
bringing together the above totals and adding the average 
weekly consumption up to this time for the two years. 


| 


Oct. 1 to Dec. 1. 1905. | 1904. 
Bales of 500 ibs. each. Stvv as EY Be 
000s omitted. Great | Conti- 





| Great | Conti- 





| 
|Brit’n.| nent. | Total. |Brit’n.| nent. | Total. 
—_—— | —_——_ } — — j|——-—-| —_— ———— ] —___—+4 
Spinners’ stock Oct. 1 on 256 621; 877) 57 315 372 
Takings to Dec. 1___...--- | 639 800) 1,439) 623 753] 1,376 
———_— | —— 
Supply .....-...-.----| 895] 1,421] 2,316} _ 680] 1,068} 1,748 
Consumption, 8 weeks - - - - - | 576 792) 1,368) 544 792} 1,336 





Iai tee ae 

Spinners’ stock Dec.1---| 319) 629) 948! 136) 276) 412 
' 

Weekly Consumption, 

000s omitted. | 

TT 72) 99 171 68 99 167 

In November -.---..--.} 72 99 171 68 99 167 
| | 











The foregoing shows that the weekly consumption is now 
171,000 bales of 500 pounds each, against 167,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 119,000 bales during the month and are now 
536,000 bales more than gt the same date last season. 
































a) 


Es 
2 


) 
eas 


"| 


ee Hom 


S22| jGSS Ske 


S 1Se8 | 


— 
Cy 


Beanoe ? |S; 


- © 


swt ee) ee 











Duo, 16 1905.| 





THE CHRONICLE. 





1743 








®-NEW YORK COTTON EXCHANGE.—The . Board of 
Managers of the New York Cotton Exchange have adopted 
an}amendment to the by-laws as follows: 


Three dollars and fifty cents for each and every one hundred bales 
be t or sold, when a transaction is made for a member of the Exchange, 
ng the round transaction (buying and seliing) $7, this rule being 
equally applicable to extension or transfer of contracts from one month to 
another. 
By a vote which was almost unanimous, the Exchange 
has ret the ee before Christmas and New Year's 
Day (Dec. 23 and 30) Exchange holidays. 


JUTE BUTTS, BAGGING, ETC.—The demand for bag- 
ging during the past week has been very light, with prices 
aaed at 65¢c. for 134 lbs. and 6 %c. for 2 lbs. standard 
pv ong Jute butts continue dull at 1}4@1%e. for paper 
quality and 2@2\4c. for bagging quality. v2. cue ateateal. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 277,319 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 








Total bales. 
NEW YORK—To Liverpool, per Bet, 4, — upland, 150 Sea 

Island; Bovic, 1,576 upland, 17 foreign......----.----- 6,066 

To Manchester, per Garrick, 201; Titian 1 OT SEIS Sy re 1,719 

To London, per Minnehaha, ihe eeu tenreaEES: 2,107 

To Havre, per Crown of oo SG FC ER Re eee ri 297 

Tn Dae, OE DEERE, OE en cinasitn enn enentp«genamas 2 

To Antwerp, per hers ay) Binpits Pb seacescansiannangn 1,140 

To AGI, DOP WOON O08 ooo essnsidadin ddéwie ccicn cs 361 

To China, A .. 2 see 500 
NEW ORLEANS—To Liverpool—Dee. lang a 7, 500; 
Counsellor, 12,505; Custodian, 23,000. _.. Dec. —Cali- 

fornian, 15,000; Darien, rl eae eee 64,005 

To Manchester—Dec. te ye Inventor, 6,000... -- 6,000 

To Hull—Dec. 12—Stagpool, 1,450_............--------- 1,450 

To London—Dec. 13—¥ issssii, SEES oc nedtgic a naged 475 

To Havre—Dec. 9—Andoni, 5,284; Indian, 18,575_..-..--- 23,859 
To Bremen—Dec, 12 ildinanes Engineer, 8,000___- Dec. 

BIE, GLOOO.. cdinn dco cba nsec <ccanecesccuce 14,000 
GALVESTON—To Liverpool—Dec. Pte | te 11,952.... 

Dec. 9—Imani, 11,772..._.Dec. 12—Ikha!, 8,458_.__...- 32,182 

To Manehester—Dec. 9—Asuncion de Larrinaga, 12,774... 7 74 

To London—Dec. 7—Cayo Largo, 1,448...........-----.-. 1,448 

To Havre—Dec. 14—Montauk, 6,773....---.-.--.------. 6,773 

To Bremen—Dec. 14—Mainz, 4,700..........----------- 4,700 

To Hamburg—Dec. aR Si Ghd> wan eos ARO 

To Barcelona—Dec. 7—Fert, — Be BA - 1,450 

To Genoa—Dec. 7—Fert, 10,8 a> ws tahiinaheateenieaietahinditis . 10,803 


MOBILE—To Liverpool—Dec. 8. British Trader, 8,936...._-.. y 
PENSACOLA—To Havre—Dec. 7—Chiverstone additional), 292 292 
To Genoa—Dec. 9—Carolina, 700...........-.-..------- 706 


To Trieste—Dec. 9—Carolina, 700_-............-.----.-- 7 
SAVANNAH—To Liverpool—Dec. 9—Cayo Gitano, 8,803.....- 8,803 
To Bremen—Dec. 12—Hercules, IG Se coh lind ac sabi avs te ad 6,485 
To Hamburg—Dec. 8—Osceola, 2'228 Ci suiterbibdadiade 2,228 
To Reval—Dec. 12—Hercules, 200....--...-----.-.---- wt 200 
To Gottenburg—Dec. 8—Osceola, 250.........---------- 250 
To Barcelona—Dec. 12—Sicilia, 6,750_..........----.----- += 
To Genoa—Dec. 12—Sicilia, 4,035..._........---------.-. 4,035 
BRUNSWICK—To Liverpool—Dec. oper Sands, 10;0t0-- 10,610 
To Manchester—Dec. 12—North Sands, 49...-.-...-.-.--- 4 
CHARLESTON—To Liverpool—Dec. iy nSellasda, SB... coad 5,500 
BOSTON—To Liverpool— ec. 11—Sylvania, 1,010....Dec. 12 \ 
=< OVOIMAED Bo7OO. oso cheek a daddmdococsctaccwessasde ,803 
To Manchester—Dec. 8—Iberian, 2,718...-.-- Stan aise la 2,718 
To Yarmouth—Dec. 5 & 12—Boston, 246.......-.-.-.----- 246 
BALTIMORE—To Liverpool—Dec. 8S—Rowanmore, 5,959----.- 5,959 
.-.. To Havre—Dec. 9—Cycle, 5,559. ....-....-.--.---------- 5,559 
“* . To Bremen—Dec. 13—Neckar, 2,797---.------.--------- -79 
PHILADELPHIA—To Liverpool—Dec. | ee 3,201....§ 320i 
SAN FRANCISCO—To Japan—Dec, nag 9g Saeamnard 1,096 


SEATTLE—To Japan—Dec. 8—Shawmut, 1,244....Dec. 12— 


5 ee rnp orem NE er 2,607 
TACOMA—To Japan—Dec. 6—Crosby Hall, 934....Dec. 8— 

Metehemnhes,: GOR seis idan cvicnto«adhessdsnslavciuinad (het 

DOD cc cncdecdceccdeduceckababstetescusnedsdlieesucee 277,319 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows: 


lOther Europe. 
Great | Frenek Ger- | 

















\Britain.| poris. | many. North .| South .! dhe Wp n) | Total. 
New York..-| 9,892) 297; 42, 1, 140, 361 500; ... | 12,232 
New Orleans_} 71 ‘930) 23, 859) 14,000; -.. ; - --|109,789 
Galveston. . | 46,404! 6,773 6,420; ...-|82,283) -..-| ...- 71,550 
Mobile - _ _. ~~ 8,936) sania catia | ie | 8,936 
Pensacola -..| --.--} ree 2 
Savannah -- 8.863] deca _ 8,713 
Brunswick _.}| 10,059; ....., --.-- 
Charleston ..; 5,500; -...-| --..- | 
Boston --..-.- GiGe! . aveent «cetdee 
Baltimore._.| 5,959) 5,559, 2,797 
Philadelphia_} 2,291) -~-....| --.-- j 
San Fr’ncisco; -...--. . PL beal ‘ated | 
CT De ore gaat een 
Tacoma....-| -..-- Pes RE ee 
Portland, Ore} ----- i Voasel peel « x 
ar, ' ! onegguar 7 apc — wens. 
Total. ; 176,29 2951 36,780) 31,972) 1. 590 24, 799) 7485 5, 137) 277,319 319 





The exports to Japan since Sept. 1 have been 19,381 bales 
from Pacific ports and 500 bales from New York. 


Cotton freights at New York the past week have been as 


follows: , 
Mon Tues. = Thame ™~ 
Liverpool ._.-- e. 25 25 25 
Manchester . ..-¢. 22 22 22 22 22 22 
) eae ¢. 30 30 30 30 30 30 
remen ....... " 2. 25 25 25 25 
Hamburg,askedc. 30 30 30 30 30 30 
Antwerp .....- c. 28@30 28@30 28@30 28@80 28@30 28@30 
Ghent, v. Ant..c. 34 34 34 34 34 34 
Reval, indirect.c. 35 36 35 35 35 35 
Reval. v. Canal_c. 4 = bo } = jad 
Fe sagas oonne ¢€. 2 
= SSS e. — 18@20 18@20' 18@20 18@20 1820 
30° 30 30 30 30 


LIVERPOOL.—By cable from Liverpool we have en 
following statement of the week’s sales, stock, &c., at 
that port: 

















Nov, 24. Dec. 1. Dec, 8. Dy. 

Sales of the week... - bales. 42,000 41,000 46,000 49, 

Of which exporters took.c 1,000 1,000 1,000 2, 
Of which speculators took 2,000 1,000 3,000 3,000 
es American..........- 34,000 35,000 37,000 $3.08 

Actual export............- 6,000 9,000 8,000 12, 
po eeiyaretggney 90,000 80,000 88,000 85,000 
Total stock—Estimated__..725,000 777,000 807,000 804,000 
Of which American—Est_ 634,000 674,000 698, 701,000 
Total import of the week_- 136,000 141,000 1: 94,000 
Of which American. _.... 109,000 107,000 91,000 70,000 
Amount afloat..........-- 305,000 335,000 389,000 505,000 
Of which American-_--_-- 229,000 277,000 ,000 454,000 





The tone of the Liverpool market for spots and futures 
each day of the been week and the daily closing prices of 
spot cotton ion have een as sabi 











Spot. Saturday. | Monday. | rruesitay. | Wed'day. | Thureday.| Friday. 
Quiet 


| 
Market, 
12:18 Quiet. | Quiet. | Quiet. | Quiet. | Quiet. 
.M. | 
Mid. Upl'ds 6.25 | 6.27 6.08 | 6.17 6.23 6.29 
Sales __.__ 6,000 | 7,000 6,000 | 8,000 | 10, 7,000 
Spec.&exp. 500 "500 500 1,000 1:00 500 


" Firm at |Steady at} Quiet, % 
Market Hews pis. at te, | $i 10 pis ts. ait a 4@5 pts. un- 
pened. f dectin’ e van ce. sivas: 


changed. 
Market, Weak at |‘ Quiet at Bares st’y| Quiet at |Quiet unch y at 
he i A EE bat 
The prices of futures at Livesgodl for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 
The prices are given in pence and 100th. Thus: 6.18 means 
6 18-100d— 









































































: 
| Sat. Mon Tues. | Wed. | Thurs. Fri. 
} Dec. 9. Dec. wh. | Dec. 12. | Dec. 13. | Dec. 14. | Dec. 15.) 
12% 1 “1 (1234) 4 12%) re 124%, 4 |12%; 4 |12ul 4 
p.In.| p.m. p.m.) p.m, p.m.|p.in. p.m./p.m.|/p.m.|p.1.jp.m.ip.m. 
ae rake er 
“d.| a. | a. @d. | d. | d.|d.i}d.|d.jd.-4d.}d. 
December |6 18|6 12\6 15/6 09\5 96/5 99/6 05/6 11/6 11/6 12/6 17|6 23 
Dec.-Jan_|6 16)6 12/6 15/6 09|5 9615 99\6 05/6 11/6 11/6 12/6 17/6 23 
Jan.-Feb _|6 19\6 16)6 19/6 13/6 00/6 03/6 09\6 15\6 15)6 15/6 20/6 26 
Feb.-Mch./6 23/6 20/6 23/6 18/6 05\6 07/6 13/6 19/6 19/6 2016 24/6 30 
Mch,-Apr.|6 30/6 24\6 28/6 22/6 09/6 12\6 18/6 24/6 24/6 25/6 29/6 35 
Apr.-May |6 31\6 27/6 31|6 25/6 12/6 15/6 21|6 27/6 28/6 6 32/6 38 
May-June |6 36|6 30/6 34/6 28/6 15\6 18/6 25/6 30/6 31/6 3216 36\6 42 
June-July |6 35)6 31/6 36/6 30/6 17/6 20/6 27/6 32/6 33)6 34)6 37/6 43 
July-Aug_|6 3916 32\6 37/6 31/6 18/6 21\6 28/6 33/6 34/6 35|6 39/6 45 
Aug.-Sep_|6 31/6 24/6 2916 23/6 10\6 13/6 19/6 25|6 26/6 26/6 31\6 36 
Sep.-Oct _|5 985 94:5 97/5 91\5 83\5 86/5 92/5 99/5 98/5 99/6 02/6 07 
Oct.-Nov.|5 88/5 84/5 88|5 82'5 7415 77\5 83/5 89/5 89/5 5 94/5 99 
| e. 
PRC RT 
BREADSTUFFS. 


Friday, Dec. 15 1905. 
The market for wheat flour has developed some irregu 
Jarity. Winter-wheat flours have received increased atten- 
tion from buyers, owing to their depleted stocks, and they 
have placed orders for moderate supplies at a steady to firm 
basis of values. The demand for spring-wheat flour has 
been quiet and there has been a slightly easier tendency 
to prices. Rye flour has held steady at unchanged prices. 
| Buckwheat fiour has been quiet and unchanged. Corn- 
| meal has been quiet and easier 
Speculation in wheat for future delivery has been on a 
limited scale only. Early in the week there was a frac- 
tional advance in prices. European cable advices were 
firmer despite continued large world’s exports. The Ameri- 
can visible supply statement, however, showed a consider- 
able decrease in stocks and cable advices were received re- 
rting rains in Argentine, which were unfavorable for the 
arvesting of their wheat crop, which is now starting. 
The report by our Government’s Agricultural Bureau on the 
condition of the winter-wheat crop was favorable, present 
prospects being interpreted as indicating a yield of 495,000,- 
000 bushels. This report prompted a limited amount of sell- 
ing in both the American and European markets and there 
was a weaker turn to prices. On Thursday the market 
again turned firmer, values advancing slightly. ‘The cro 
news from India was unfavorable, drought being reported. 
Advices received from the Northwest report that it is esti- 
mated that the requirements! for the Northwest mills this 
season will reach the enormous figures of 207,000,000 
bushels. A moderate export business has been transacted 
in the spot market; prices have followed futures. To-day 
the vi was quiet put steady. ‘ The spot market was un- 


chan 
DAILY Pod bniiba PRICES OF Pa we 7, rua IN NEW YORK. 


m. Tues. Wed. Thurs. Fri. 
No. 2 red wint f.0.b. 97% 97% 06 96 95% 965 
December delivery in, in elevator. 95% 95% 94 04 05 95% 
May delivery in elevator -. -- -- 93% 93 93% 92 83% 98% 


DAILY CLOSING PRICES OF WHEAT FUTURES | IN CHICAGO. 
Mon Thur: - 


December delivery in elevator. 80% 86% aise soi sa ae 
May delivery in elevator .-.- -- g% 894 
July delivery in elevator. - -- -- 83% 8412 Fs KK 

Indian corn futures have been quiet and there 1 has el 
a gradual sagging of valugs. Weather conditions, in’ the 
interior have been favorable for the handling of the ero 
and the receipts at the primary markets have been runni 
fairly heavy. Some complaints, however, have continue 





Jap an, * ptonipte. 40 40 49 40 40 40 
an ero are cents per 100 Ibs: 


t? be heard of grading not coming up to expectations. The 
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demand for actual supplies has been only moderate, the 
buying by the home trade being on a limited scale, while 
exporters have placed comparatively few orders, they ap- 
parently being disposed to hold back looking for lower 
prices. Speculative interests, influenged by the increasing 
supplies, have turned sellers, liquidating their holdings. 
The spot market has been easier. To-day the tone was 
firmer on reports from the interior of scarcity of freight cars 
to ship supplies. The spot market was more active. Mod- 
erate export sales were made at outports. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash corn .f.o.b. 53 52% 52 
December delivery in elevator. 5614 56 
January delivery in elevator. ace i * ae 53% 
May delivery in elevator --___-_. - 51% 50 50% 49% 650 50 
DAILY CLOSING PRICES OF CORK ryTURs IN CHICAGO. 
Sat. Mon. Thurs. Fri. 
December delivery in elevator. 454 44% 
January delivery in elevator. “ 4 42 42 
May delivery in elevator . 44% 44% 444 44 44% 4444 
July delivery in elevator...... 45 445% 4414 444% 44% 44% 
Oats for future delivery at the Western market have been 
quiet, and there has been a fractional decline in prices. The 
movement of the crop has continued on a liberal scale and 
stocks in sight are large. There has been a falling off in 
the demand in the cash market and this has given an easier 
tone to the situation. To-day the tone was quiet but 
steady. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No, 2 mixed... <n ae 30% 36% 37% 37% 37% 37% 
No. 2 white, clipped. _- __f.0.b. 37% 37% 3734 37% 3734 37% 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
- December delivery in elevator- 33 31% 30% 30% 30% 2 


May delivery in elevator. -- 32% 32% 32% 32% 32 





July delivery in elevator. _- i. 31% 31 31% 30% 30% 30) 

The following are closing qoutations: 
FLOUR. 

Fine. ...........8285 @$295 Patent, winter...$450 @§$4 80 

Superfine _ - ... 300 @305 /|City mills, patent. 500 @ 540 

Extra, No. 2..... 310 @ 320 |Ryeflour._....-- 390 @ 460 

Extra, No. 1... 325 @ 330 Buckwheat flour. 210 @ 225 

GREED candca ... 335 @ 360 {Corn meal— 

Straights. ....... 390 @425 | Western,etc... 300 @ 305 

Patent, spring... 435 @ 545 | Brandywine... 305 @ 310 

GRAIN. 

Wheat, per bush— ce. |Corn, per bush— c. c. 
N. Dul., No. 1_. f.o.b 9374] Western mixed__ 484@ - 51% 
N. Dul., No. 3. f.o.b. 3 No. 2 mixed _- .0.b.514% 
Red winter, No. f.o.b. 95 No. 2 yellow_-_-_-_ f.o.b.51 
Har f.o.b. Nom’ No. 2 white... _- f.o.b.51 

Oats— Mixed, bush. =i e 374 Rye, per bush— 

Ew tan eal Western_....... 71 @ 77% 
No 2 sized: dene tL Tie State and Jersey _ Nominal. 
No. 2 white. Nominal. Barley—Western.. 49 @ 5 

ee 41 @ 45 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS DECEMBER 1st.—The Agricultural De- 
partment’s report on cereal crops December 1 was issued 
on the 11th inst as follows: 

The Crop Reporting Board of the Bureau of Statistics of the Depart- 
ment of Agriculture finds from the reports of the correspondents and 
agents of the Bureau as follows: 

The newly-seeded area of winter wheat is estimated at 31,341,000 
acres, an increase of 0.6% over the area sown in the fall of 1904. ‘The 
condition of winter wheat on December | was 94.1, as compared with 
82.9 in 1904, 86.6 in 1903, and a ten-year average of 91.5. 

The following table shows for each of the principal States the percentage 


The final estimates of the total acreage, production and farm values 
of the principal crops for 1905 will be issued on December 20 at 4 o’clock 


p. m 

Exports of Flour and Grain from Pacific Ports.—The ex- 
ports of grain and flour from Pacific ports for the week ending 
Dec. 14, as received by telegraph, have been as follows: 
From San Francisco to United Kihgdom, 
bushels barley; to various Pacific ports, 4,541 barrels 
flour, 700 von AE corn, 1,000 bushels wheat and 4 ,000 bushels 
barley. From Tacoma to South America, 11 ‘030 barrels 
flour and 76,353 bushels wheat. From Seattle to South 
America, 5,815 barrels flour. 

Combining these figures with those for previous weeks, we 
have the following, which covers the exports to foreign 
countries for the period since July 1 1905, comparison being 
made with the corresponding period of last year. 





" Flour, Wheat, Corn, Oats, Barley, Rye, 

Exports pom bbis. bush. bush. iy bush. bush. 
San Francisco. 248,000 51,981 26,000 669 2,073,434 —-- 
Puget Sound._ 886,340 2,516,377 29,545 212'91 6 554 311 
Portland __._.. 500,000 2,250,000 apres 32 165,546 __- 
Total _____.1,634,340 4,818,358 55,545 214, 617 2, 234, 534 311 
Total 1904____1,494,451 3,107,722 82,680 97,730 2'714, 169 816 


The movement of breadstuffs to market as indicated in the 
statements below is prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1, for each of the last three years, have been: 











Receipts ai— Flour. Wheat, Corn. Oats. Barley. Rye. 
bbis.196lbs . bush. 60 lbs. bush. 56 lbs. buat, 32 lbs. bush .48Ibs .| bu. hong lbs. 
Chicago 83,905 333,422; 1,635,921, 1,823,950 827,078 7. 900 
Milwaukee. 44,695 135/240 39,900 "151/200 501/600 13,300 
uth. r 145,000' 1,315,183) 582 236:030' 3515187, 25.223 
Minneapolis. oocan 5,560) 34,210 414,060 307/020, 29/880 
TPoceel * uansie 200 29,000 ee Wocaan 4,800 
Detroit... .. 6,100 134,466 235,064 SET “sdawent Sadutshe 
Cleveland .. 1,308) 947 | 103,905 stones aie 
Louis ... 52,415 338,842, 444,350 315,900 147,500 11,000 
Peers ..... 34,350 ,600 351,000 165,200 79,200 2,400 
Kansas City.,; -...... 403,000 882,000 DE. etdatel, ideale 
Tot.wk.’05 467,773; 5,010,460! 4,155,932) 3,434,022, 2,213,5 157,903 
329,368; 5,602,347; 6,730,393; 2,325,710 2,048,107, 194,539 
| 355,258) 5,814,400 3,018,285 3,323,432, 1,588,664 226,025 
9,423,706 128,601.096) 66,868,951 107,780,717 43,513,218'4,458,511 
044,648| 124,302,725) 62,147,594 81,423,456 39,112,902' 4,306,451 
| 8,973,726) 125,068,002! 66,741:323 71:033/931|37:967.209'3'916,43 





« 





Total receipts of flour and grain at the seaboard ports for 
the week ending December 9 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye 
bbdis. bush. bush. he. bush. h 
190,555 406,000 783,750 618,700 285,600 25,356 
45,150 543,752 113,537 ,665 212,772 1,850 
3,639 183,180 ame aneeae Ti «seem 
95,720 109,728 491,439 271,078 14,400 12,800 
74,983 2,768 1,190,857 Te ecchese, 21,187 
,000 21,4 34,294 RS NEE ee: 
Disses: —eisalin maken 102,857 a “ddan 
New Orleans.a... 15,467 110,700 1,526,000 72,500 
inne 146, 430,600 stcote 
ree et .» wate 
6,710 221,590 16,405 19,059 
1,625 ‘enate 11,250 2,2 





447,520 2,065,218 4,705,611 1,538,077 562,398 
004. ...... 350/930  '835,227 1,498,865 844,422 469,713 


Rece - + do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 











of acreage sown to winter wheat this fall as compared with that sown 
last year, the,average of condition on December | of the present year, | 
the corre ‘sponding averages for 1904 and 1903, and the mean of the | 
December averages of the last ten years: 


Average Condition December 1. |" 




















Acreage 
compared 
States. with Ten- 
last 1905. 1904. 1903. year 
year. average. 

a 101 90 81 87 93 
Missouri neoantn 94 93 77 7 92 
Nebraska ....-.... ow 100 96 93 90 93 
California eink &4 90 ~=C| 96 97 96 
Indiana sietedbaiar wid 126 97 77 84 90 
Illinois 108 95 82 85 92 
_ Saca 103 98 76 80 86 
Pennsylvania -...-_- 100 97 86 91 94 
Oklahoma... ------ 94 95 68 80 92 
Texas - s Ere 96 97 80 84 93 
Michigan - 106 95 92 85 86 

United a 100.6 94.1 82.9 | 86.6 91.5 


The newly seeded area of winter rye is estimated at 95.9% of the area 
sown in the fall of 1904. The condition of winter rye on December 1 
was 95.4, as compared with 90.5 on December 1 1904, 92.7 at the corre- 
sp nding date in 1903, and 95.8 the mean of the December averages of 

e last ten years. 

“The following table shows for each of the principal States the percent- 
age of acreage sown to winter rye this fall as compared with that sown 
last year, the average of condition on December 1 of the present year, 
the corresponding averages for 1904 and 1903, and the mean of the 
December averages of the last ten years: 








| Acreage Average Condition December 1. 
compared 
States. with | Ten- 
last 1905. 1904. 1903. year 
year. average. 
Pennsy SD. dusiaeon 99 97 90 94 96 
ED MOMs canccccense 96 96 95 94 98 
i ennsedénenace 90 95 93 4 98 
New veresy........... 100 98 97 98 
DL Leenks osencese ie awe Oe 83 93 
) “ass 98 - | & 95 96 
California ........- 92 84 94 97 97 





Total receipts at ports from January 1 to December 9 


compare as follows for four years: 











wteacstvts of— 1905. 1904. 1903. 1902. 
dtd ndtaniticdnae bis. 13,252,596 16,167,735 20,807,591 20,847,214 
Wheat ---bush. 45,188,464 39,826,656 98,386,274 130 ,030,103 
Cc 575 49,175,887 96,841,692  22'277'716 
; 45,734,936 51,216,618  49'821'707 
59, 7,752,468 4,629,437 3,804,693 
eee ‘039 1;,129'956 3,931,524 5,465,080 
We eeddaceccsccs 225,1 113,083 143,619,903 255,005,545 211,399,299 


The exports from the several seaboard ports for the week 
ending last Saturday are shown in the annexed statement: 








Wheat, Corn, Flour, jee § ay. Bari Peas, 

Exports from— bush’. bush. bbis’. " ush. pax bush. 

New York....... 417,747 326,551 87 B44 173317 Hs 423 307 251 6,299 

paweee lee techsnanina 183,180 93° “630 heckaehes 37'3 498 
Philadelphia 60, fit, 1,080,479 
Baltimore. - - ° 69,776 926,906 
ape —_— 
Newport News... ...-... 103,857 ..... 343,897 
New Orleans - 10,213 56,139 








T° aap 
1,625 ee) denen, Vewteeh.) apes 
st. a se ee hee (OMe dtense Sesen canta Seance 
Tota 1 week. --1,321, 417 2,199,936 278,118 2,582,988 4,422 “440,2 333 7,547 
Same time 1904.. 263,063 664357 142,251 Ee ances 371,302 39,056 


The destination of these exports for the week and since 
July 1 is as below: 




















Flour- ——— Wheat ——-Corn—_—_——_ 

' Since Since Since 

Week aK! Week July 1 Week J 1 

Exports for ne « and Dec.9 1905. Dec. 9. 1905. y 1905. 
since July bbis . bdbis. bush. bush. bush. bush. 
United Dg baaan 189,001 2,371,530 893,682 14, 031,370 .075,381 
CE consibnnen 18, 816,814 422,735 676,0121 937,266 
So. and Cent. America 36,736 369,416 _.!__. bs Th 190,143 
West Indies .......-.- 25,693 572/786 5,000 24,457 651,413 
Brit. No. Am. Colonies 6,063 a 8 steno 8 asadene 70,977 
Other countries-._-.- Seme SEE sates satsceq 20,598 
a 278,118 4,322,866 1,321,417 * ,833 ,0461321,417 25,945,778 

Total 'io04 RR TLE 142,251 3 ‘089°810 °263:063 6.643032 664°357 3° 184/528 


The visible supply of grain, comprising the stocks in 








United States........ 95.9 | 95.4 | 90.5 | 92.7 | 95.8 


granary at the principal ports of accumulation at lake and 
seaboard ports, December 9 1905, was as follows: 


53,000. 
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OU” ee eee ee en eee ee 
Milwgukes 35,000 409,000 77,000 359,000 
" at 25 52k ee 20 ee le Ged Dees CER 

2 EE ong taduin MS. 2. wdebww ic. ft oanagad ay Mbemmals «ignite 
CE inacconces an sarees edeaae audene  ceeeeiie 
Duluth sapmgnenewost- 1,000 4,268,000 78,000 126,000 
Minneapolis 42,000 6,064,000 137,000 1,235,000 
St. Lo ons 201,000 843,000 93,000 30,000 
aaa tere Por eee, Sp eee sh Che Serer) ) Ee tee eee 
Kansas City- -- 667 FO Peer 
PUR ncrepsace 221,000 1,571,000 16,000 1,000 
Indiana| 94, eee “seudes  Sadaue 
On Miss: cen ane) ) dna: deren aie 
nm Lakes ...... patna 5,779,000 138,000 376,000 125,000 1,277,000 


0 es 
GR GRIPS ROUEE ns onepee.  jmewpes tt yebese | aeneem Homers 





























Total Dec. 9 1905_.34,711,000 7,703,000 27,835,000 2,194,000 6,396,000 

Total Dec. 2 1905_.36,943,000 6,393,000 28,142,000 2,137,000 6,137,000 

Total Dec. 10 1904..37,108,000 4,565,000 24,201,000 1 J 5,743,000 

Total Dec. 12 1903..34,804,000 5,593,000 8,277,000 1,159,000 5,932,000 

Total Dec. 13 1902..48,151,000 5,498,000 6,193,000 1,302, 3,841,000 
ee 


THE DRY GOODS TRADE. 
New York, Friday, Dec. 15 1905. 


Buying of cotton goods has been somewhat restricted 
during the week on account of the high prices prevailing 
at the present time, and owing to the fact that jobbers are 
in the stock-taking period. In spite of this, however, 
the demand for spot goods for filling in purposes has been 
fairly insistent and future deliveries have not been entirely 
neglected. The fact that stocks are in a healthy condition 
all over the country and that buyers still find it necessary 
to continue purchasing for immediate delivery is taken to 
mean that the situation is bound to remain very firm for 
some time to come. Many lines are sold up for spring and 
manufacturers whose raw material requirements have not 
been covered are very cautious in naming prices, owing to 
the uncertainty of the cotton market. The scarcity of 
supplies at first hands and the needs of buyers still remain 
the two principal factors in the market. The export division 
is very quiet at the pressent time and the future outlook 
is not very encouraging, owing to the large stocks held in 


China and the consequent slow movement. There have | 


been some re-sales of goods by exporters to the home trade 
during the week, but as the sellers have insisted upun 
securing full market prices, this has not been a demoral- 
izing feature. Men’s wear heavy-weight woolen and worsted 
goods have been moderately active during the week and 
dress goods have moved fairly freely. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 11 were 5,778 
packages, valued at $395,173, their destination being to the 
points specified in the tables below: 














1905 1904 ried 
Since Since 
New York to Dec. 11. Week. Jan. 1. Week. Jan.1 
NE RR 3 1,252 144 1,357 
Ce Bs. ttacciannneaine 152 1,010 2 06 
CM kink kts etcedcsnecctinthine = pata 106,213 3,218 86,022 
PE Cit.b Renan cenmncdsenewede 1,780 18,335 25 06 
SE ES Fs aE es Pe Fe 23,779 teh 19,316 
tind cits nine i Ase otk hell ae ered, damit 10,213 17 28 
ED hndidi nude en tutthihedoe 32,893 437 20,403 
MGNEO® 2.06.5-=- —— 2,786 42 2,382 
Central America =< 16,393 314 13,711 
South America. ------- ‘ 57,959 1,714 55,766 
Geer GN. 6 o Sacco cccccoccs 286 16,256 613 20,230 
TE pb adnctane ss iain ac arch elthaiael 5,778 287,088 6,526 236,171 


The value of these New York exports since Jan. 1 has been 
$15,668,379 in 1905, against $14,063,836 in 1904. ~ 

The re-sales by exporters to home buyers have included 
both 3 and 3.25-yard sheetings and as these have been made 
at full prices, manufacturers have been rather pleased than 
otherwise to have their customers’ needs supplied in this 
way, as they themselves have been unable to grant them 
the required deliveries. The home trade has purchased 
lighter-weight sheetings than these with some freedom, 
but there has been little doing in either heavy-weight drills 
or sheetings. The bag trade is still inquiring for goods 
but is finding difficulty in securing the required construc- 
tions. Bleached goods are becoming firmer, owing to the 
strength of the gray goods market and advances on the 
finer counts are expected at any time. These are being 
urged by manufacturers of lower-grade goods, who claim 
that the latter are being kept down to a level where the 














margin of profit is infinitesimal. Wide sheetings are firmer 
and sheets and pillow cases are steadily held and in fair 
demand. Coarse, colored cottons maintain their strength 
and near-by deliveries are practically impossible. Manu- 
facturers are still in no hurry to name prices on napped 
goods, owing to the high cost of the raw material. Prints 
are decidedly firmer, and the recent business has been heavy. 
Ginghams also are steady, but in a few instances second 
hands are able to sell both prints and these at lower prices 
than those asked by agents. Print cloth prices remain 
very firm but the amount of business transacted during 
the week has been small. Regulars are nominally quoted 
at 3%c. 

WOOLEN GOODS.—A normal business has been trans- 
acted during the week in most of the low-grade men’s wear 
woolen and worsted heavy-weight goods, but there are 


reports that some sellers feel disappointed at the conser-. 


vatism shown by buyers. This cautiousness is due in 
great part to the uncertainty regarding prices, for buyers 
had generally expected a higher level than has been named, 
and the fact that prices have been kept low has in itself 
created some suspicions in the minds of buyers. As a 
matter of fact, the present level is accounted for by the 
manipulation that has entered into the construction of 
fabrics, and manufacturers have adopted this method rather 
than be compelled to name prices that might seriously 
interfere with sales. There is a disposition on the part of 
agents to get through with as much of low-grade business 
as possible before showing the medium or higher grades 
of goods, and openings have accordingly been slow. The 
leading interest is expected to open lines of overcoatings 
shortly and to show a very wide range of goods and until 
this has been done the clothier is not expected to take much 
interest in the market, having nothing to guide him as to 
style or fabrics. Duplicate orders are being received in 
fair quantities for men’s wear light-weight goods, and the 
call is still for worsteds rather than woolens. Initial buying 
of dress goods is now practically over and duplicate orders 
have not yet been received in any large quantity. Agents 
are busying themselves with preparations for next season, 
but there are as yet few indications to guide them in their 
plans. 


FOREIGN DRY GOODS.—There is little doing in im- 
ported woolen and worsted dress goods. The outlook for 
silks is growing brighter. A fair holiday trade has been 
done in ribbons. inens continue to advance and fair 
orders are still being received. Burlaps remain firm, with 
Calcuttas in small supply. 


Importations and Warehouse Withdrawals of Dry Goods 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Dec. 14 1905, and since Jan- 
uary 1 1905, and for the corresponding periods of last year 
are as follows: 
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STATE AND City DEPARTMENT. 


News Items. 


New York City.—Bonds Listed.—The $12,500,000 344% 
50-year gold corporate stock issue of New York City, put out 
recently for various municipal purposes and awarded to 
different bidders on Noy. 23, was listed on the New York 
Stock Exchange on Dec. 14. See V. 81, p. 1510, for details 
of stock. 

Seattle, Wash.—Bonds Not Tax Exempt.—In accordance 
with data furnished from time to time by various city 
officials there has appeared in our “State and City” section 
or suppement for some years the remark that “All the bonds 
issued by this city (Seattle) are tax exempt.’’ There arose 
recently some question as to the accuracy of this statement. 
We therefore took the matter up with the City Comptroller, 
who in turn submitted the question to the Corporation 
Counsel whose reply follows: 

I beg to acknowledge receipt of your letter asking for an opinion from 
this office as to whether or not municipal bonds of the city of Seattle 
are exempt from taxes. The constitution and statutes of this city 
specifically provide that all property belonging to a municipal corpora- 
tion is exempt from taxation for any purpose, but after bonds are ac- 
tually issued and pass to ownership of third parties there is no question 
as to the right to assess same for all purposes of taxation. 











Bond Proposals and Negotiations this week 
have been as follows: 

Abington Township (Pa.) School District.—Bonds Pro- 
posed.—The issuance of $30,000 4% building and refunding 
bonds is being considered. 

Albert Lea, Minn.—Bond Sale.—The $18,000 4% 20-year 
sewer bonds offered on Nov. 15 were awarded to N. W. 
Harris & Co. of Chicago, subject to their attorney’s approval 
as to the legality of the bonds. See V. 81, p. 1449, for 
description of securities. Securities are dated Jan. 1 1906. 

Altoona, Pa.—Bond Election.—At the spring election Feb. 





20 1906 the question of issuing $300,000 reservoir and 
$100,000 street, avenue and highway improvement bonds | 
will be submitted to a vote of the people. 

Altus, Green County, Okla.—Bond Election Post poned.— 
We are informed that the election which was to have been 
held on Dec. 19 to vote on the question of issuing $30,000 
water-works and $4,000 elcctric-light 5% 30-year bonds has 
been postponed until Jan. 16 1906. 

Apalachicola, Fla.—Bond Sale.—On Dec. 5 the $40,000 
4% coupon water and the $10,000 4% coupon sewer bonds 
described in V. 81, p. 1507, were awarded to the Capital 
City Bank, Apalachicola, at 95.50. No other bids were 
received. 

Arkansas City, Kan.—Bonds Defeated.—This on | 
Nov. 21 by a vote of 135 to 222 defeated the proposition | 
to issue $20,000 water-works improvement bonds. 

Atwood, Rawlins County, Kan.—Bonds Voted —Bond 
Offering.—This city on Oct. 6 by a vote of 73 to 53 author- 
ized the issuance of $10,000 5% 20-year water-works bonds. 
Proposals for these securities will be received until 8 p. m. 
Jan. 4 1906. 

Battle Creek, Mich.—Bond Question Not to be Considered 
at Present.—We are advised that the matter of calling an 
election to vote on the question of issuing $250,000 water 
bonds (see V. 81, p. 860,) will not be taken up until after 
the spring election. | 


city 








Bayonne, N. J.—Bonds Authorized.—The issuance of $50,- | 
000 416% improvement bonds has been authorized. De- |} 
nomination $1,000. Date Dec. 1 1905. Interest January 
and July at the Mechanics’ Trust Co. of Bayonne. Maturity | 
Dec. 1 1911. | 

Beaumont, Tex.—Bonds Registered.—The State Comp- | 
troller on Dec. 7 registered $1,900 5% 10-20-year (optional) | 
school-repair bonds bearing date Sept. 1 1905. 

Beaver County (P. O. Beaver) Pa.—Bond Ofjfering.— | 
Proposals will be received until 10 a. m. Dec. 18 by the ! 
County Commissioners for $465,000 4% bridge bonds. 
Denomination $1,000. Date Dec. 20 1905. Interest semi- 
annual. Maturity $13,000 on Dec. 20 1906 and 1907; 
$15,000 on Dec. 20 in each of the years 1908, 1909 and 
1910; $16,000 on Dec. 20 1911; $17,000 on Dee. 20 1912 and 
1918; $18,000 on Dec. 20 1914; $19,000 on Dec. 20 1915 
and 1916; $21,000 on Dec. 20 1917 and 1918; $22,000 on 
Dec. 20 1919; $23,000 on Dec. 20 1920 and 1921; $25,000 | 
on Dec. 20 1922; $26,000 on Dec. 20 1923; $26,000 on Dec. | 
20 1924; $28,000 on Dec. 20 1925; $29,000 on Dec. 20 1926; | 
$30,000 on Dec. 20 1927 and $14,000 on Dec. 20 1928. ; 
Certified check for $20,000, payable to the Treasurer of 
Beaver County, required. Geo. W. Carey is Chairman. 

Benona Township, Mich.—Bonds Dejeated.—This town- } 


on Novy. 21 voted against a proposition to isstle $10,000 | ; 
| 


=e 

highway bonds. 
Benton Oounty School District No. 9, Wash.—Bond Ojfjer- | 

tng.—Proposals will be received until 10:30 a. m. Dec. 30 by 


C. O. Kelso, County Treasurer, P. O. Prosser, for $1,000 E. ? itt, : 
10-year coupon building and furnishing bonds at not eft A" jer details are at hand relative to the offeringfon 


| H, L. Crawford & Co., New York. to4:t? | 


ceeding 6% interest. 
County Treasurer. 

Benzie County (P. O. Franfort) Mich.—Bond Electson.— 
An election will be held in this county in April to vote on‘a 
proposition to issue $50,000 court-house bonds. 

Biloxi, Miss.—Bonds Dejeated.—The proposition to issue 
$15,000 additional water-works bonds failed to carry at 
the election held Dec. 5. The vote was 119 for to 15 against 
—two-thirds of the qualified voters being necesssary to 
authorize, while only about one-third was polled. 

Bogus Brook (P. O. Princeton), Minn.—Bonds Not Sold.— 
We are advised that no sale has yet been made of the $2,200 
+2 bonds offered on Nov. 11 and described in V. 81, p. 
1131. F 

Brookville Township, Campbell County, Va.—Bonds Pro- 
posed.—The question of ae $50,000 road bonds is being 
considered in this township. Je are informed that it will be 
several months before anything definite can be done in the 
matter. 

Canonsburg, Washington County, Pa.—Bond Offering.— 
Proposals will be received until 7:30 p. m., Dec. 18, by W. 
C. Black, Clerk of Council, for $20,000 4% coupon bonds. 
Authority Act of April 20 1874, as amended April 13 1897 
(Keller vs. Scranton 202, Pa., 586) and ordinance approved 
Dec. 8 1905. Denomination $1,000. Date Dec. 18 1905. 
Interest semi-annually at the office of the Borough Treasurer. 
Maturity $10,000 on Dec. 18 in each of the years 1915 and 
1925. Ceértified check for $200 payable to John T. McNary, 
Borough Treasurer, required. Securities are free of State 
tax. onded debt at present $74,600. Assessed valuation 
$1,697,433. Actual valuation $1,850,000. 

Cincinnati, Ohio.—Bonds Authorized.—The City Council 
on Nov. 27 authorized the issuance of $200,000 34% hospital 
bonds. Denomination $500. Date Dee. 1 1905. Interest 
semi-annually at the American Exchange National Bank 
of New York City. Maturity Dec. 11935. 

Bonds Proposed.—An ordinance is being considered by the 
reed Council providing for the issuance of $425,000 viaduct 

onds. 

Columbus, Ohio.—Bonds Authorized.—The City Council 
on Dec. 4 authorized the issuance of the following bonds: 


$5,000 4% coupon Erie Alley improvement bonds. Denomination $1,000. Matur- 
ty March 1 1936, subject to cal) March 1 1916. 

3,000 4°<°% coupon sewer bonds. Denomination $1,000. Maturity March 1 
1968, subject to call March 1 1907. 


The above securities will be dated not later than March 
1 1906. Interest semi-annually on March 1 and Sept. 1 
at the office of the City Treasurer. 

Coronado, Cal.—Bonds Voted.—This place on 
voted in favor of issuing $135,000 sea-wall bonds. 

Crowell Independent School District, Foard Oounty, 
Tex.—Bond Sale.—This district has sold to the State Board 
of Education the $2,000 5% 10-20-year (optional) school- 
house bonds registered by the State Comptroller on Nov. 
29 1905. 

Dawson Oounty (P. O. Lexington), Neb.—Bond Sale.— 
We are informed that the State of Nebraska recently pur- 
chased an issue of $30,000 4% refunding bonds of this county 
at par. Denomination $1,000. Date Nov, 1 1905. In- 
terest annual. Maturity Nov. 1 1925, subject to call on any 
interest-paying date. 

East Orange, N. J.—-Bids Rejected—Bond Offering.—The 
following bids, all of which were rejected, were received on 
Dec. 11 for the $140,000 4% 40-year school bonds described 
in V. 81, p. 1624: 

John D. Everitt & Co..New York. 104.66 


Farson Leach & Co., New York. .104,577 
N. W. Halsey & Co., New York_.104.41 


Interest annually at the office of 


Nov. 27 


W.J. Hayes & Sons. Cleveland. ..101.28 
Savings Investment & Trust Co., 
Newark (for $50,000). -.......- 104. 
N.J.Plate Glass ins .Co.(tor$3,000) 104: 
Fifth Ward Sav. Bank} for $5, - 103.58 
yew: for 5,000.102. 
for 5,000.101.52 


this time until 





R. M. Grant & Co., New York...104. 
Kountze Bros., New York 
Spitzer & Co., d 

Bids are again asked for these bonds, 
Jan, 22 1906. 

Elkhart County, Ind.— Bonds Rejused.—Owing to certain 
irregularities in the advertisement the $16,000 344% court- 
house bonds awarded on Noy. 23 to J. F. Wild & Co. of In- 


| dianapolis have been refused by that firm. 


Englewood, N. J.—Bond Sale.—On Dec. 5 this city 
awarded an issue of $16,000 4% city-hall ‘bonds to N. W. 
Halsey & ‘Co. of New York at 103.058. Denomination 
$3,000. Date Dec. 1 1905. Interest semi-annual. Matur- 
ity Dec. 1 1935. 

Everett, Mass.—Bids.—Following are the bids received 
Dec. 7 for the $10,000 4% coupon sewer bonds and the 
$23,000 4% coupon sidewalk notes awarded, as statéd last 
week, to Jose, Parker & Co. of Boston and Lawrence Barnum 


& Co. of Boston: 
Sidewalks. 









. 3. 

SUES) Weiter 27O6.; BANGOR. . 2 wsinod.ccctneccecccce 251 5231 
Lawrence Barnum & Co., Boston 101.565 
Biake Bros. & Co., Boston.........--.--- 101.30 
R. L. Day & Co., Boston..-. 101.539 
Estabrook & Co., Eodidbswodécccbdeteccducecco: ~— sMbeals 
N. W. Harris & Co., Boston.- 101.621 
Parson, Leach & Co., Boston.........-..-...-.------108.018 == -..... 
E. C. Stanwood & Co., Boston.......-.-------------108.. 0 we 
Rudolph Kleybolte. & Co., New York.---------2222222107.910 0 
Blodget, Merritt & Co to: 101.22 
Adams & ep REEEE. « buidévccccsccce ee 
W. J. Hayes & Sons, Boston..-.....-.-----.-----.-- 

B. As Hes CN own cnn ccdcnncdbsocudoctecchouwece loLae 


Falconer Union Free School’ District No: 6, Town of 
Chautauqua County, N. Y¥.—Bond a, 
an. 
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8 1906 of $34,200,4% coupon school bonds. Proposals 
for these bonds ‘will be received until 12 m. on that day by | 
F. Merriam, District Clerk. Denomination $1,710. 
Date Jan. 1 1906. Interest May 1 and Nov. 1 at he. First 
National Bank of Falconer. aturity $1,710 yearly on 
Nov. 1 from 1906 to 1925 inclusive. Certified “check for | 
$100, payable to the Treasurer of the Board of Education, 
required. The district has no debt at present. Assessed | 
valuation 1905 $657,555. F 

Fitchburg, Mass.—Bond Sale.—On Dec. 4 an issue of | 
$13,200 344% bonds was sold at par and accrued interest. 
Date Nov. 1 1905. Interest semi-annual. Maturity seri- 
ally on May 1 from 1906 to 1915 inclusive. 

Galena School District No. 120 (Jo Daviess County), 
Ill.—Bond Sale.—On Nov 28 the $18,000 4% coupon 
school-building bonds described in V. 81, p. 1571, were 
awarded to N. W. Harris & oa of Chicago for $18, 193. 
Securities are dated Dec. 1 19 

Gallup, N. M.—Bonds Tie Ofjering.—This town 
on Dec. 5 by a vote of 71 to 5 authorized the issuance of 
$10,000 5% 20-30-year (optional) water-works-improvement 
bonds. Proposals for these bonds will be received until 
Jan. 5 1906. 

Grand Island (Neb.) School District No. 2.—Bond Offering. 
—Proposals will be received until Jan. 15 1906 by H. A. 
Edwards, Secretary Board of Education, for the $60,000 
446% 10-20-year cogmoas) coupon school-building bonds 
voted at the election Nov. 7. Securities are in denomination 
of $1,000. Date Jan. 1 1906. Interest semi-annually at 
the Nebraska Fiscal Agency in New York City. Certified 
check for $500,payable to the Secretary Board of Education, 
required. 

Great Barrington (Mass.) Fire District.—Bond Sale.—We 
are advised that this district has sold to local parties the 
$5,000 East Mountain Reservoir-dam and the $5,500 Berk- 
shire Heights reservoir-repair bonds, voted Sept. 15. 

Greensburg, Pa.—Bond Ojfering.—Proposals will be re- 
ceived until 8 p. m. Jan. 8 1906 by the Borough Council 
for $27,000 4% funding and improvement bonds. Denom- 
ination $1,000. Interest semi-annually in January and 
July. Maturity 30 years, subject to call after 10 years. 
Bonds are free from tax. Certified check for $500 required. 
Bonded debt at present $122,700; floating debt $18,907. 
Assessed valuation $6,273,490. David P. Hudson is 
Borough Treasurer. 

Grove City (Pa.) School District.—Bond Sale.—On Dec. 
11 an issue of $10,000 15-year school-building bonds was 
a wry to Lamprecht Bros. & Co. of Cleveland at 103.75 
for 44% per cents. Denomination $500. Date Dec. 11 
1905. "Inte rest semi-annual. 

Harmony Township School District, Beaver County, Pa.— 
Bond Offering. —Proposals will be received until 7 p. m. Dec. 
26 by Charles A. See, Secretary, for $28,886 79 5% “Series 
B” ‘school-district bonds. Denomination of bonds’ $1,000, 
except one bond for $886 79. Date Jan. 2 1906. Interest 
semi-annually at the Ambridge Savings & Trust Company, 
Ambridge. Maturity $886 79 on Jan. 2 1910, $1,000 yearly 
on Jan. 2 from 1911 to 1934 inclusive, and $4, 000 Jan. 2 
1935. Certified check for $300 required. Bonded debt at 
present $44,500. Assessed valuation $2,341,600. 

Harrington, Wash.—Bonds Defeated.—The proposition to 
issue $23,000 water-plant-purchase bonds failed to carry 
at the election held {Dec. 5, the vote being 53 for and 71 
against. 

Hazlehurst, Miss.—Bond Sale.—We are advised that this 
city has sold an issue of $10,000 5% 5-20-year (optional) 
school, water and light bonds. For description of securities 
see V. 81, p. 931. 

Hughes Springs (Tex.) Independent School Dist.—Bonds 
Registered.—The State Comptroller on Dec. 4 registered 
$6,500 5% 10-40-year (optional) school-house bonds bearing 
date April 1 1905. 

Independence, Kan.—Bond Election.—An election will 
be held in this city on Dec. 19 to vote on the question of 
issuing $20,000 444% 10-20-year (optional) bonds in aid 
of the Pittsburg Independence & Oklahoma RR. 

Ironton, Ohio.—Bond Sale.—The following bids were re- 
ceived on Dec. 12 for the $90,000 4% 20-year coupon re- 
funding bonds described in V. 81, p. 1509. 




















Rudolph Kleybolte & Co.,Cin.$ 4,077 6 Atlas National Bank, Cincin-. -3. 512 50 

ongood & Mayer, Cincin.. 93,917 00|Secur. Sav «Tol. 92,400 00 
W.R. Todd & Co., Cincinnati. 93/801 00 Hayden Miller ‘& Co., . Clever'd 92;275 00 
Central Tr.&8.Dep. Co., Cin.. 93,721 50| Arthur S. Frank & Co:, Cincin. 92, 025 00 
Cincinnati Trust Co., Cincin.. 93,610 00 Albert Kleybolte & Co., Cin. 1/800 00 
Hoehler & Cummings, Toledo. 93,429 00) F.P.Horschel,Ir'ton ($ 5,000) 13" 686 a 
Weill, Roth & Co., Cincinnati. 93/400 00| Eliza A.Gray,Ironton ($5,000) 5,112 
N.W-Halsey & Co.,New York. 93,393 00 ($2,000). 2/055 30 

w.J. Bayes 8 «& Sons Cleveland 93,124 00 ($2,000). 2:034 70 
P83. Bel ges & Co., Cincinnati. 93,000 00/ First att: Bank, {($2,000)- 2,027 90 
F.L. dee & Co. Ceveend 2,701 00 Ironton .......- ¢ D. 2 ‘012 90 
Prov.Sav.Bk.&Tr.Co., 2,700 00 ( )- 2/000 00 
Union Sav. hk. & Tr. Co. "Cin. 2,529 00 














Jersey City, N. J.—Bonds Authorized.—The issuance of 
$60,000 4% registered refunding water, $50,000 4% regis- 
tered refunding general and $300,000 4% coupon refunding 
assessment bonds has been authorized. Securities will be 
dated Jan. 2 1906 and will mature Jan. 1 1936. 

Kernersville Graded School District, Forsythe County, 
N. C.—Bond Ofjering—D. W. Harmon, Secretary and 


Interest annually at the Bank of Kernersville. Maturity 
20 years. Authority for issue Chapter 11 Private Laws 
| of 1905. The town has no debt at present. Assessed valua- 
tion 1905 $252,931. The validity of these bonds has been 
| poeeer upon by the State Supreme Court. See V. 81, p. 

Kirkwood, De Kalb County, Ga.—Bond Ojjering.— 
Some additional details are at hand relative to the offer- 
ing on Jan. 2 1906 of $6,000 5% gold school bonds. Au- 
thority, Act of Legislature of 1905. Proposals for om 


, securities will be received until 12 m. on that da 


J. D. Dunwoody, Mayor. Denomination $1,000. = 
Jan. 1 1906. Brom. semi-annually at the Fourth Na- 
tional Bank, Atlanta. Maturity thirty years, subject to 
call $1,000 every five oo Bonded debt, this issue. As- 
sessed valuation 1905 $340,000. 

Lincoln County (Wash.) School District No. 107.—Bond 
Sale-—On Dec. 2 $4,000 10-20-year (optional) school- 
building and furnishing bonds were awarded to Wm. D. 
Perkins & Co. of Seattle at 101.30 for 534 per cents. Fol- 
— are the bids: 


or 6 per cents 
Morris Bros., Portland.......... $4,081 


win, D> parkine & & Co., Seattle. 04, 052 
4/035)C. H. Coffin, Chicago.--2222222- 4,076 


one Coffin, Chicago. Aaa 4005 


Logansport, Ind.—Bond Offering. "Nal ag 3 will be re- 
ceived until 2 p. m. Dec. 28 by A. Middleton, City 
Comptroller, for $188,000 344% Y ddinting coupon bonds, 
Authority, Act of General embl , re March 6 
1905. Denomination $1 ,000. Date 1 1906. Interest 
semi-annual at place to suit saesinam. Maturity $8,000 
yearly on Jan. 1 from 1907 to 1916 inclusive, and $108, 000 
on Jan. 1 1926, subject to call after Jan. 1 1916. Certified 
check for $5, 000, payable to City Treasurer, required. 

Long Beach, Oal.—Bond Election.—An election, it is 
stated, will be held on Dec. 22 to vote on the question of 
issuing $10,000 wharf-protection and improvement bonds. 

Marion, Ohio.—Bonds Authorized.—The issuance of 
$30,000 park and boulevard bonds has been authorized. 

Maury County](P. O. Columbia), Tenn.—Bids Rejected.— 
No satisfactory bids were received on Dec. 5 for the $150,000 
4% 10, 15 and 20-year coupon funding bonds described in 
V. 81, p. 1273. 

Mercer County (P. O. Trenton), N. J.—Bonds Authorized. 
—Local papers state that the Board of Freeholders has 
authorized the issuance of $7,950 bridge and $154,969 64 
road 4% bonds. 

Miami County (P. O. Troy), Ohio.— Bond Sale.—On Nov. 
17 an issue of $22,700 5% ditch bonds was awarded to the 
First National Bank of Troy. 

Middlesex County (P. O. New Brunswick), N. J.—Bonds 
Authorized.—The Board of Freeholders has authorized the 
issuance of $8,000 refunding and $30,000 road bonds. 

Milledgeville, Ga.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. Jan. 10 1906 by the Sewer Commission, 
Charles L. Moore, Clerk, for $20,000 5% gold sewer bonds. 
Authority City Charter, Section 25, State Acts approved 
Nov. 4 1889 and an election held Nov. 9 1905. Denomina- 
tion $10,000 bonds of $1,000 each and $10,000 bonds of $500 
each. Date Feb. 1 1906. Interest annually on Jan. 1 at 
the office of City Clerk and Treasurer. aturity $1,000 
yearly on Jan. ! from 1907 to 1926 inclusive. Certified 
check for 10% of the amount bid required. Bonded debt, 
including this issue, $51,100. Assessed valuation 1905 
(equalized) $1,320,000. 

Minnesota. —Bond Issues.—According to the St. Paul 
‘Pioneer Press’’ of Dec. 6 the following loans were recently 
approved by the State Board DA Investment: 





Lake County, $40,000; Big Stone, $12 
Villages—South St. Paul, $10,006; Waden: , $16,000; Fishing .. $3,000. 
$1,000; tate $700;’ Confrey, Pomeroy, $1,100; 


int Roseau, No. 57, $300; Mower, No? 

129 cng! Morrison, 00; Switt, ‘No. 2, $6,000; Clearwater, No. 38, 

$500; Roseau, No. 82, sao 00: St . S300 No. 55,'$1,500;'Todd, No. 145, $600; Kittson’, 
5, $3, : Marshall, No. 13, $1,200; 5 Swift, No. 33 600: Clearwater, No. 6. 

sito, Otter Tail, Ne; 175, $1,000; Bie Stone, Independent No. 1, $9,500; St. Louis’ 
. 13, $3,500; Otter Tall, No. 2 1,300: 


‘in ian (P. 0. Key West) Fla.—Bond Sale.— 
On Nov. 1 the $00, “_ 5% 5-20-year (optional) school bonds 
described in V. 81, p. 1063 were awarded to W. R. Todd 
& Co. of Cincinnati at 101, 

Mount Olive, Wayne County, N. 0.—Bond Ofjering.— 
Proposals are asked for (any time) by J. F. Ange for $5,000 
5% 20-year bonds. 

Murray Graded Common School District No. 35, Calloway 
County, Ky.—Bond Ojfering.—Proposals will be received 
until 1 m. Jan. 1 1906 for the $12,400 5% 5-20-year 
(optional) school-building bonds authorized by a vote of 
173 to 7 at election held Sept. 30 1905. Denomination 
$400. Interest semi-annual. ainey T. Wells is Secretary. 

Newark, Ohio.— Bond Sale.—On Dec. 12 the $16,000 
4% refunding bonds described in V. 81, 1510, were 
awarded to the Franklin National Bank of Newark for 
$16,409 80 

Bonds Defeated. —The proposition to issue $200,000 addi- 
tional water-works bonds failed to carry at the election held 
Dec. 11, according to local reports. 

Grane County (P. O. Goshen)), N. Y.—Bond Sale.— 





Treasurer, is offering for sale $4,000 5% graded-school- 
building bonds. Denomination $500. Date, when issued. 


On Dec. 11 an issue of $30,000 4% court-house bonds, 
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offered but not sold on July 24, was awarded to S. A. Kean 
Following are the bids: 


.$30,150| Newburgh Sav. Bk., Newburgh.$30,026 
30, '105| Middletown Sav. Bk., Middleto'n 30, ‘000 


of Chicago at 100.50. 


&. A. Kean, Chicago. 
ode Hayes & Sons, Cleveland - 


Denomination $1,000. 
Feb. 1 and Aug. 1. 
from 1907 to 1912 inclusive. 


Date Dec. 


Portage, Wis.—Bond Sale.—On Dec. 


coupon bridge bonds described in V. 


awarded to the First National Bank of Portage at 100.815 
Following are the bids: 
er & Co., Chicago.$20,075 


and accrued interest. 


First National Bank, Portage..$20,163|‘Thos. J. Bo 
N. Harris & Co., Chicago.. 20,156) Trowbridge 
S.A. Kean, Chicago........... 20; 140| W. J. Hayes 

















Maturity $5,000 yearly on Feb. 1 


& Sons, Clevelan 
Pueblo, Col.—Bids.—The following bids were received on 





Maturity Nov. 


15 1905. Interest 


of $275,000 street, 
ment 4% bonds. 


5 the $20,000 4% | yet determined. 


81, p. 1451, were 


12 awarded a $320, 
Niver Co., Chicago 20'011 
19°90 provements. 


@ Rochester Savings Bank, 


Nov. 27 for the $43,000 444% refunding sewer bonds 
awarded, as stated last week, to M. D. conga RP & Goodwin, 
M.D. Thatcher...........-.--. $44,000] Spitzer & Co, Toledo =... 379 <page 
8. Walpole. poe . 43,700 
Sune Di tbtenced ducasadat 435645 
Date Dec. 1 1905. Denomination $1,000. Interest 
semi-: al. Mz it Jec. 1 192 j 2 r ~ 
eg —— aturity Dec 925, subject to call after deserted in V. 81, 


Quincy, Mass.—Bond Sale.—On Dec. 7 this city awarded 


j issue of $5,500 444% building bonds for $5,634. 
ination $500. Date Nov. 
1 1925, subject to call after Nov. 1 1915. 


Roanoke, Va.—Bonds Voted.—At the election held Dec. 
12 this city by a vote of 520 to 102 authorized the issuance 


Maturity Jan. 1 1936. 


pick & Pobiasce, New York....102.765| H. L. Crawford & Co., ow York.101. 


Denom- 


1 1905. Interest semi-annual. 


$100,000 sewer and $25,000 fire-depart- 
Date of sale not 


Rochester, N. ¥Y.—Temporary Loan.—This city on Dec. 


000 6-months loan, account of overdue 


taxes, and a $100, 000 8-months loan, ‘account of local im- 
The bids received were as follows: 


$100,000—8-mos. at 4.25% 
{ 100;000—6-mos. at 4.25 


Rochester........-..--- 
100;000—6-mos. at 4.45% 


a Broadway Savings Institution, New York, $20, 000 6-mos. at 4%. 
oodwin, Boston for ‘all 5% 
Co., New York, for all at 5%. 


and $5 premium. 


a Awarded as per bid. d Awarded $100,000 of 6-months loan. 


Russell County (P. O. Lebanon), Va.—Bond Sale.—On 
Nov. 25 the $12,000 coupon court-house-improvement bonds 


p. 1512 were awarded to John Nuveen 


& Co. of Chicago as 44% per cents and blank bonds. 


Rutherford School District, Bergen County, N. J.—Bids 
Rejected.—Following are the bids received on Dec. 
the $48,000 4% bonds described ih V. 81, p. 1627, all of 


11 for 


11 
-10: 2. 194] Kountze Bros., New Yo -101, rt 
‘ 


er} —— Everitt, & Co. Wow. York 100.571 


$113,000 3.65% 6 1-3-year (average) high-school bonds 

and $13,700 3.65% 1-10-year sundry-loan order bonds to 

R. L. Day & Co. of Boston, the former at 100.197 and the 

latter at 100.059. Below is a list of the bids received: which were rejected. 
“High-School Bonds. Sundry-Loan Bonds. 

R. ay & Co., Boston...._.. 100.197] R. L. Day & Co., Boston._.._-. 059 Co., New York- 

Biake Bros. & Co. , Boston...._.100.06 Blake Bros. & Co., Boston naaiael 100.06 S.A. Kean, Chicago....-..- 

Estabrook & Co., Boston...... 100.05 R. M. Grant & Co., New York. 22101 


The securities are described as follows: 
date Dec. 
sundry-loan orders 
bond for $200, nine bonds of $500 
Date Dec. 


bonds are in denomination of $1,000, 
interest semi-annual, and the 
denominations of one 

each and nine bonds of $1,000 each. 
Interest semi-annual. 


Reading, Mass.—7'emporary Loan.—This place has nego- 
tiated a four months loan of $19,000 with Jose, Parker & 
at 4.63% discount and 10 cents premium. 
River Park, Ind.—Bond Sale.—This place 
of Indianapolis an 


Co. of Boston 


last month to E. M. a & Co. 


The high-school 
1 1905, 
are in 


1 1905. | Porter, Mayor. De 


awarded early 





Interest semi-annual. 
Assessed valuation 1905, $1,170,190. 
Santa Maria School District, Santa Barbara County, 


Cal.—Bond Sale.—On Dec. 
building bonds were awe arded to the Wm. R. Staats Co. of 


Pasadena at 108.36. 


San Marcos, Tex.—Bond Ojjering.—Further details are at 
hand relative to the offering on Jan. 8 of $8,000 school, $3,000 
street and $1,500 repair 5% 15-40-year (options al) bonds. 
Proposals will be received until 2 p. m. on that day by J. R. 


nomination $500. Date Nov. 8 1905. 
Bonded debt at present $29,000. 


4 $2,500 6% school-site and 


Following are the bids: 











NEW ‘LOANS. INVESTMENTS. INVESTMENTS. 
$99,000 R. L. DAY & CO.,| H. W. NOBLE & COMPANY, 
WHITE PLAINS, N.Y, BANKERS, Penosscor Sioa, Lawn. Bie 
TAX BONDS. 86 Congress Street, 8 Nassau Street, ree. 
will be received by te Board of drustecs of ue Vilage BOSTON. NEW YORK | pUBLIC SERVICE CORPORATION 
MEMBERS BONDS. 


White Plat N. ¥ 
TWENTY -SEV E: NTH DAY OF DECEMBER 1905, at 
by Corporation Rooms, Grand Street, in said village 


t 8 p. m., for the following : 
e Ninety pine nds under Chapter 147 of 
Said bonds to bear interest at the rate of four per 
cent per annum, payable semi-annual! Bonds to be 
December 1, 1905, and sh: ail become due and 
payable forty yegee ‘thereafter. 
Each p al must be accompanied by 2» certified 


NEW YORK AND BOSTON 
STOOK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 








check on probate or National Bank or Trus 
for five per cent of such bid. Checks of 
bidders to be returned to them. 

The Board of Trustees reserves the right to reject any 
ons xs. proposals necessary to protect the interest o! 

By Ly of the . og 4 of Trustees 

Dated White Plains, N. Y., December 4 
JOHN J. Bhown, r 


PETER PAULDING, Clerk. 


INVESTMENT BONDS. 


SEND FOR lhspat 


DENISON, PRIOR & CO. 


CLEVELAND. BOSTON. 


F. R. FULTON & CO., 


Municipal Bonds. 
I71 LA SALLE STREET. 


CHICAGO. 


MUNICIPAL AND RAILROAD 
Bown Ds. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
OINCINNATI,. 


BONDS stock, cE oo 


- Rack —- 
bb ter 0 book of \wemeekal ” 
ALBERT B, KING & CO., 206 Broadway, N.Y 

















Rudolph Kleybolte & Co. 
BANKERS, 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 

27-29 PINE STREET, NEW YORK. 
interest Paid on Daily and Time Deposits 





Trowbridge & Niver Co. 
MUNICIPAL AND PUBLIC SERVICE 


BONDS. 


CHICAGO, 
lst Nat, Bank Bldg. 


BOSTON, 
60 State Street, 





HIGH GRADE 








INVESTMENT BONDS 
NO STOCKS 
CORRFSPONOENCE SOLICITED 

Municipal & ( ecurities 
Corporation Company 


OF PITTSBURGH, PA. 

















Paid up Capital $200,000.06 





Perry, Coffin & Burr, 


INVESTMENT BONDS. 


60 State Street, 
BOSTON. 





MUNICIPAL 


Public Service Corporation 


BONDS. 
E. H. ROLLINS & SONS. 





BOSTON. 
Denver. Chicago. San Francisco. 
Blodget, Merritt & Co, 
BANKERS, 


16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 


STATE, CITY & RAILROAD BONDS, 
Established 1585. 


H. C. Speer & Sons Co. 
First Nat. Bank Building, Chicago. 


CITY COUNTY BONDS. 


AND TOWNSHIP 

















Sas ce 





DEc. 16 1905.| 
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Wm. R. Staats & Co., Pasadena. -$2,709| Merchants Tr. Co., Los Angeles_.$2,686 
DP inninnscncoscnsce 2/695 . Bk. & Tr. Co., pei 


Denominations $1,000 and $1,500. Date Nov. 6 1905. 
Interest annual. Maturity $1,000 on Nov. 6 1913 and 
$1,500 on Nov. 6 1914. oe ity Spans eae 

South Brooklyn, Ohio.—Bond Sale.—On Nov. 27 the (7) 
issues of 5% coupon bonds, aggregating $11,690, described 
in V. 81, p. 1335, were awarded to P. S. Briggs & Co. of 
Cincinnati for $12,190. Securities are dated Nov. 27 1905. 

South Vancouver, B. C.—Bond Sale.—We are just ad- 
vised that on Oct. 4 the $50,000 road bonds described in 
V. 81, p. 1136, were awarded to Waghorn, Gwynn & Co. 
of Vancouver at 100.10 for 5 per cents. 

Spartanburg (8. C.) School District—Bond Sale.—We are 
advised that this district has sold an issue of $30,000 4% 20- 
year school bonds. These bonds were authorized by a vote 
of 143 to 3 at election held Dec. 9. . 

Staples Independent School District No. 78, Todd County] 
Minn.—Bond Ofjering.—Proposals will be received unti 
3 p. m. to-day (Dec. 16) by H. W. Barrett, Secretary, for 
$8,000 414% 15-year refunding bonds. Interest semi- 
annual. Certified check for $200 required. 

Sudbury, Ont.—Debenture Offering.—Proposals will be 
received until Dec. 20 by 8S. Fournier, Town Treasurer, for 
$23,500 444% school debentures dated Dec. 21 1905 and 
maturing part yearly for twenty years. ' AG ae 


%-Swissvale (Pa.) School District.—Bond Election.—An 
election will be held to-day (Dec. 16) to vote on the question 
of issuing $50,000 school bonds. 

Tallapoosa, Ga.—Bond Sale.—On Dec. 4 the $10,000 
6% gold coupon electric-light-plant bonds described in V. 
81, p. 1627, were awarded to Denison, Prior & Co. of Cleve- 
land and Boston at 109 and accrued interest. 

Tolland School District No. 13, Gilpin County, Colo.— 
Bonds Voted—Bond Ojfering.—This district on Dec. 5 voted 
to issue $1,700 5-15-year (optional) school-house 
bonds. Proposals for these bonds will be considered at 
any time. B. B. Davidson is President of the Board of 
Directors. 





Vermilion County (P. O. Danville), Ill.—Bond Sale.— 
On Dec. 12 the $100,000 4% 1-10-year (serial) funding bonds 
dated Oct. 1 1905 were awarded to N. W. Halsey & Co.. 
and Mason, Lewis & Co. of Chicago. See V. 81, p. 1628 
for description of bonds. 

Washington, N. J.—Bond Sale.—On Dec. 9 the $3,000 
4% park bonds mentioned in V. 81, p. 1575, were sold as 


follows: 
F. A. Cole, bond No. 1 $500 at¥100.75; bonds Nos. 3, 5 and 6, $1,500 at 100.50. 
Peter R. Willen, bond No. 2, at 100.875. 
Archie Lance, bond No. 4 at 100.50. 


Denomination $500. Date Jan. 1 1906. Interest semi- 
annual. Maturity $500 yearly on Jan. 1 from 1911 to 
1916 inclusive. 

White Plains, N. ¥.—Bond Ojfering.—Proposals will be 
received until 8 p. m. Dec. 27 by the Board of Trustees 
for $99,000 4% 40-year tax bonds. Authority Chapter 
147, Laws of 1905. Date Dec. 1 1905. Interest semi- 
annual. Certified check for 5% of bid, drawn on a State 
or national bank, or trust company, required. Peter Pauld- 
ing is Village Clerk. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this department. 

Wichita, Kan.—Bond Sale.—This city has sold at par 
to the State School Fund Commissioners an issue of $45,000 
4% 1-10-year (serial) refunding bonds. Denomination 
$500. Date Nov. 1 1905. Interest semi-annual. 

Woodward, Okla.—Bond Ofjering.—Proposals will be 
received until 12 m. Dec. 26 1905 at the office of the Town 
Treasurer for $50,000 6% 10-30 (optional) coupon. water- 
works bonds. Interest semi-annually at the fiscal agency 
of the Territory in New York City. Certified check for 
$1,000, payable to the Town Treasurer, required. F. H 
Racer is Town Treasurer. 

Wooster, Ohio.—Bond Sale.—We are informed that this 
city has awarded at private sale an issue of $21,000 4% re- 
funding bonds to Seasongood & Mayer of Cincinnati at par. 
Denomination $500., Date Dec. 1 1905. Interest semi- 
annual. Maturity Dec. 1 1925. 








INVESTMENTS. — 





MISCELLANEOUS. | 





MacDonald, McOoy & Co.,, 


OFFICE OF THE 


MUNICIPAL AND CORPORATION ATLANTIC MUTUAL INSURANCE COMPANY. » 


BONDS. 


New York, January 20th, 1905. 


The Trustees, in Conformity with the Oharter of the Company, submit the following statement of 


ite affairs on the 37rat of '» 1904; 


171 La Salle Street, Chicago. | premiums on Marine Risks from lst January, 1904, to 31st December, 1904... $2,909,348 08 














Premiums on Policies not marked off 1st January, 1904............--..--s0-e0000 724,151 84 
T B. POTTER . Date WARN PURI iccceatin edcnd chascbichatsteecccccoummenanenpasapens onenmaneds $3,633,494 92 
Premt ked off December, 1904......... $3,016,978 35 
MUNICIPAL and BONHS, | erent teonived during the youre oee-ns- 6276,09080 0” SORTED 
CORPORATION + | Rent “ “ less Taxes....-.- 107,148 14 $389,074 72 
ngto ‘tree Losses paid during the year which were estimated 
172 Washi nS t, in nbos and pusvious SE cnapnncdcanboestoese $318,124 29 
CHICAGO, So Bo ILLS, | Losses occurred, estimated and paid in 1904...... 771,957 98 
LIST UN APPLICATION. Less Salvages..........-.---- $142,418 20 seaampenessiiiatd 
Re-insurances .........-..--- 84,09499 226,518 19 
Specialists in New Jersey Securities. | Returns of Premiums and Expenses, $405,721 91 a63,569 08 
The Com has the follo Assets, viz.: 
EISELE & KIN G, United States and State of New York Stock; City, Bank and other Securities..... $5,243,600 52 
BANKERS, deposits in Banks and Trust Companies............-.--0+-000« EEG TSF 1,417,543 97 
Estate corner Wall and William Streets and Exchange Place... $4,289,000 


Members of New York and Philadelphia 
Stock Exchanges. 





Other Real Estate and Olaims due the Company..................0«- 


75,000 4,364,000 00 


Prem Notes and Bills Receivable... .... 22.2.0... -cenceseccccccccncccncceccccceeess 1,020,087 28 

Private Wires to 757-759 B d St., ’ 
i ¥. & Philedetphic. — AEK. % Caah the hands of European Bankers to pay losses under policies payable in came 
MUMIUIPAL AND QUE Fo FI cccvadctncdnncnsecccccnncnssedesséesecccdsbbbanéseensibbaadenetbedmunaass 351,301 69 
PUBLIC FRANCHISE CORPORATION MGETOGAUNG..0000.cccccccnccceccecsccecccccccsscoccceccccesccoceses $12,639,243 93 
BONDS A dividend of Six per cent interest on the outstan of profite will be paid 


Bought and Sold, 
of February next. 


ding certificates 
to the holders thereof, or their legal representatives, on and after Tuesday, the seventh 


W. J. HAYES & so N s, The outstanding certificates of the issue of 1899 will be redeemed and paid to the holders 


OLERVELAND, OFT, RORTON, MAM, | DOXt, from which date 


the time of 
Jacob Rubino, 


3 BROAD 8T., Drexel Bldg., NEW YORK, 
BROKER AND DEALER IN 


Railway Bonds, Guaranteed Stocks and GUSTAV AMSINCK 
other Investment Securities FRANCIS M. BACON, 


THAT DO NOT NEED REORGANIZATION, | WILLIAM 8. BOULTON 











Atlantic Mutual lasurance Company Scrip ‘Aeeor &,, BROWN. 
ef All Years Bought and Seid. qeonen. ey Ran 


BWALD FLEITMANN, 


JOHN M. GILLESPIE, | ###0##" 1 antes 
Reom No. 518 Atlantic Building, 
49-51 Wall Street, NEW YORK. 





payment, and 
A dividend of Fort 
for the year ending 31st 
on and after Taesday, 


representatives, on and after Tuesday, the seventh of February 
certificates to be 


interest thereon will cease. The produced at 


canceled. 
per cent is declared on the net earned premiums of the eye me { 
904, for which, upon application, certiticates will be iss 


» fe 
the second of May, next. By order of the Board, 


G. STANTON FLOYD-JONES, Secretary. 


























TRUSTEES, 
CLEMENT A. GRISCOK, NICHOLAS F. PALMER, 
ANSON W. HARD, HENRY PARISH, 
MORRIS K. JESUP FREDERIC A. PARSONS, 
THEODORE P. JOHNSON, DALLAS B. PRATT. 
LEWIS CASS LEDYARD, GEO Rae W. QUINTARD, 
FRANCIS H. LEGGETT. A. A. RAVEN 
CHARLES D. LEVERIOCH, JOHN L RIKBR, 
LEANDER N. LOVELL, DOUGLAS ROBINSON, 
era, be FMS RSHALL, William Fo STURGES, 
W. H. H. MOORE. * 

A. A. RAVEN, President. ¢ 


CORNELIUS ELDERT, Vice-Pres’t, 
THEO. P. JOHNSON, ad Vice-Pres’t, 
JAS. L. LIVINGSTON, 3d Vice-Pres’ 
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Yakima County School District No. 54, Wash.—Bond W. J. Hayes & Sons of Cleveland. 


Ofjering.—Proposals will be received until 10:30 a. m. Dee. | bids: 


30jby Lee Tittle, County Treasurer, P. 
for $7,489 coupon 15-year funding bond 
6% interest. 
Treasurer. 


Yonkers, N. Y¥.—Bond Ofjering.—Proposals will be re- 
18 by John H. 


ceived until 11 a.m. Dec. 
the following bonds: 
20,000 4% highway improvement bonds. 
Date Dec. 26 1905. 
1910 inclusive. 
14, 700 4% assessment bonds. 
passed May 11 1895. 


Date Dec. 26 1905. 
Dec. 26 1905. 

Yonkers School District, N. Y.— Bond O 
will be received until 8 p. m. Dec. 20 
Secretary Board of Education, for $106, 
bonds. Authority Chapter 543 Laws 
semi-annually on Apr. 1 and Oct. 1. 


yearly on April 1 from 1923 to 1928 inclusive and $16, 000 | Lamprecht Bros. & Co... 


April 1 1929. Certified check for 5% 


bonds bid for, payable to the Treasurer of the Board of | F. L, Fuller & Co. 


Education, required. 


Youngstown, Ohio.—Bond Ojfering.—Proposals will be 
m. Dec. 26 by Wm. I. 


received until 2 p. 
Auditor, for the following bonds: 


$2,735 5% Cliff Street grading bonds dated Jan. 1 1906. 
ct. 1 from 1907 to 1911 inclusive. 
600 5% Lydia is da’ 


nterest annually at the office of the County 


Authority Section 16 of Title 7 of City Sperter 
Maturity Feb. 1 1908 


‘ All the above bonds are to be delivered to purchaser on 


O. North Yakima, | ,Pés-House Bonds ($3 


is at not exceeding | Denison, prior & Co., 


Hoehler & Cummings 
The Security. Sav. Bk. 


‘Central Tr. ‘& Sav. 


Coyne, Mayor, for | Tie 


Co., Cincinnati 3,557 80 
| Hayden, Miller & Co., Cleve-. 3/540 25 


Detention-Hospital Bonds ($15,000) 
W.J. Hayes & Sons, Cleve. -_- 


Authority Chapter 294, Laws of 1905. 
Maturity $5,000 yearly on April "1 trom 1907 to 


Hoehier & Cummings, 
The Securit “pees 


if fering.—Proposals sling & Sons, Chis 
by J. H. Claxton, 
000 4% registered 


The Dollar — 
Youngstown -.....-... 


Davies, City 


,500.) 
J. Hayes & Sons, Clevelanas3, 594 50| W. 
Clev 


589 
Lamprecht ¥ Bros. & Co., Cleve 3,578 40 
Toledo. 3/575 00 


Co., Tol 
Weil, ‘Roth & Co., Cincinnati_- 3/564 00 
ep. 


Co., Tol J 

Jackson "Roth & Co., » Cincinnati. 16,178 00 

H. Rollins & Sons, Chicago 16,165 5' 
‘Tr. Co 





Seasongood & Ma , om. 24/384 50 


Following are the 


Pive-Deperonent Bonds ($3,500 
Bore es & So fang Ape 514 75 
A 580 25 Denison ior ge Co", Cleve! —. 


---- 3,570 00 





Co., Cincinnati -.- ° 5 
Cross-Walk Bonds » 
$16,272 00| W. J. Hayes & Sons, Cleve____.. $610 50 





Seasongood & Mayer, Cincin- 16/258 25|Lamprecht Bros. & Co., Cleve._- 601 00 
Toledo 16,257 50 Haye 2. Miller & Co., Cleve.-_- 00 ] 
Tr. Hoehler'& Cummings, Toledo _-- 00 
=** 16,200 00| The Central Trust & 9. Dep. Co., 
IE cctncetaledeecs tienen 585 00 E 
--- 16,171 65 wee Street Bonds ($3,500 
0}; W. J. Hayes & Sons, Cleve-_--_.$3,638 00 
2 Denison, Prior & heat Cleve- : 
ne land and Bos Lanaintolae 3,630 25 


wo 00 
Lampreeht Bros. & Co., Cleve. 3,616 55 « 








550 00 


of 1899. Interest | Denison, wir & Co., Cleve. Lamprecht Bros. & Co., 
an SP Ricccdenachinone ra 3, 1614 00 4 
Maturity $15,000 | Parkinson & Burr, N. The Security” Sav. ek. 
a: - | Union Sav. B ‘ Weil Roth & Go., , Cincin- a3 
of the amount of | Albert Kleybolte & Co., Cin. Hayton. Miller &” con “Cleve 3°570 70 
I Cleveland The Central Tr. & 8. Dep. 
Hayden, Miller & to., Chi tana the Me 3,569 75 

| ‘odd & Co., Cincin_a MeGuftey Sirect Bonds (35, 28s ) 
| Park Bonds ($23 ‘000.)) w. Hayes & S Cleve... 5,571 00 
| W. J. Hayes & Sons, Cleve. .$24,414 00 AEE Prior 2 "S.. Cleve. 
| 3 and B 5,560 25 
| 


™s Saaeees Tr. & 


Maturity $547 yearly on and B 





Weil, Roth & Co., Cincin. 
‘& Tr. Co 









gZsto ’ 5,5 
Lamprecht Bros. & Co., Cleve 5,538 48 
aoe 28 245 50) Hoehler & Cummings, Toledo. 5:532 50 
~.. 24,245 00/ The Security Sav. Bk. & Tr 


ee 




















Street sewer bo ted Jan. 1 1906. Maturity $120 year y on | phe ‘Dollar Sav. Co., Tol 
945 5 a rom, 1207 to 1911 inclusive | Youngstown .- * 24,216 94| Well, "Roth & Go.. Gincin.7 ~~~ "5 
1,345 5% sidewalk bonds da 1 1906. Maturity $269 yearly on Oct. 1 from | jackson & Curtis, Boston 24°202 42|Hayden, Miller &'Co., wr ~ 5'461 00 
1907 to 1911 inclusive. The Security Sav. Bk. & ir. onead The Central Tr. & 8. Dep. Co., " 
. 9 
Interest will be payable semi-annually at the office of >t “pee”, & Co., Gleve___- 34200 05 Garhtdla Sewer” Bonds” Ni . < r Goes) 
the City Treasurer. Purchasers must be prepared to take | E.H. Rollins & Sons, Chicago 24/180 00] W. J. Hayes & Sons, Cleve. | SH 
-.* Hoehier & Cummings, Toledo. 24,167 00| The Ha National Bank, 4 
the bonds not later than Jan. 2 1906, the money to be | parkinson & Burr, N. ¥ascce 24,124 10 por guns 4,100 00 
sivered ;s " i ank Ace » | Lamprecht og & Co leve 24, 0 | Denison, 
delivered at one of the city banks or at the office of the tthe Union Sav. B | Site Gor pa 002 50 
City Treasurer. A certified check on a Youngstown bank Cinci nnat est Gian 24.046 00 Lamprecht Bros. « Co Cleve- 4.076 36 
“oor " . s 4 > NE toe Ibert pybolte 0 _ t oehler immings ‘olec 
for 2% of the amount of bonds bid for, payable to the City Hoe ien Miller & Co.. Cleve.- 33°83] 04] The Security Save BK. & Ts. 5 
Auditor, must accompany proposals, which must be made | W. R. Todd & Co., Cincin..-a 22/300 00] Co., Toledo_-—-.- = 047 00 
foreach block tel . Weil, Roth & Co., Cinein.... 4,033 00 
for‘each block separately. err Hayden. Miller & Co. te = 4,003 00 
Sale.— v § > - ne Central 8. Dep 
_ Bond Sale. On Dec. 8 the (8) issues of bonds, aggregat-| -——__ Hair, ~~ Rd ot 3,945 00 
ingt$57,405, deseribed in V. 81, p. 1628, were awarded to |e wor 4 per cents, 








MISCELLANEOUS. 


ENGINEERS. 





Cenecus” $10,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY | 


146 Broadway, New York. 
175 Remsen Street, Brooklyn. 

M’f’rs Branch, 198 Montague St., Br’klyn. 
Eavamines & guarantees Real Estate Titles. 
Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors, 


Beceives Deposits subject :o check, allowing | 
Interest, 


Does all Trust Company business. 


FINANCE COMMITTEE: 
In Charge of Banking Interests. 
ALEXANDER E. ORR, Chairman, 
EDWARD T. BEDFURD. 
CLARENCE H. KELSEY. 
EDGAR lL. MARSTO.s. 
WisLIAM H. NICHOLS. 
JAMtbS H, OLIPHANT. 


J. G. WHITE & CO., 


Engineers, Contractors, 

48-49 Exchange Place, New York. 
Investigations and Reports on Electric 
Railway, Gas, Electric Light, and 
Power Transmission Properties 
for Financial Institutions 
and Investors. 

Electric Railways, Electric Light and Electric 
Power Plants Financed, Designed and Built, 
LONDON CORRESPONDENTS: 

J. G WHITE & CO., Limited, 
22a College Hill, Cannon St, 
CANADIAN CORRESPONDENTS: 
CANADIAN WHITE CO., Limited, 
Montreal, 


Principal Philippine Office, Manila, P. I. 





CHARLES A. PEABODY. 
JACOB H. SCHIFF. 
JAMES =PEYER. 
EDWARD Uv. STANLEY. } 


CLARENCE H, KELSEY, President. 
FRANK BAILEY, Vice-President. 
EDWARD 0O, STANLEY, ‘2d Vice-President. 
Manager Banking Department. 
CLINTON D. BURDICK, 3d Vice-Pres, 

J. WRAY CLEVELAND, Secretary. | 
ARTHUR TERRY, Treasurer. | 
FRANK L. SNIFFEN, Mgr. Mnfrs’ Branch. 


Securities, Real Estate, Timber, Mines, 


| Riortgages in all parts of the South, 
| METROPOLITAN INVESTMENT CO.. 


| on in all parts of the world. Satistactorv references 


THE SOUTH. 


Business Opportunities, Investment 


industrial Properties, Farm or Town 


GO, B. HDW ARDS, President, Charleston, 8.C. 
Commercial and Financial Act. Business undertak- 











The 


Are Youa 


Bank ? 


Bank of Discevnt Butiding. 





ONE PIECE OF PAPER GOOD THE WORLD OVER 


Bankers’ Money Order Association is now a 
familiar feature of American banking. This 


is the only system at the service of banks 

M Order man arene dcr int inthe Gaued 
an. n 

0 ney r e€ r States, Canada, Ae ba, Europe, Asia, 


North’ Africa and Australia. 
flexible medium of exchange in use. Al 
charges you make to the public are your 
own profit, 

WRITE KOR PARTICULARS TO THE 


* ANKERS’ MONEY ORDER ASSOCIATION, 


standard, uniform Money Order of the 


e@ most 


333-315 West 59:h Street, New York 


ACCOUNTANTS. _ 


_YBRAND, 
ROSS BROS & | 
MONTCOMERY 

Certified Public | Accountants’ 


Stephen Girard Buliding, 
PHILADELPHIA. 


Wall Street Exchange Building, 
NEW YORK. 








WM. FRANKLIN HALL, 
Accountant, 


Exchanve Building, 
53 State Street. BOSTON, MASS. 


Books audited. Examinations and investiga 
tions conducted with the utmost 
care and efficiency. 


J. C. KERR, 


CERTIFIED PUBLIC ACCOUNTANT 
WASHINGTON a BUILDING, 
141 BROADWAY, 
°RLEPHON & 6042 CORTLANDT. 





NEW YORK. 


mm ot WF, WEISS, 


CEBTIFIED PUBLIC ACCOUNTANTS 
128 Broadway, New York, 
TELEPHON E—8758-8759 CORTLANDT. 


1,00MIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street New York. 
Tel, 4958 Broad. 


ALFRED ROSE & CO., 


CERTIFIED PUBLIC AU COUNTANTS 
(New York and Illinois ), 
56 Pine Street, NEW YORK. 
Tel. 4241 John. 


JAMES PARK & CO,, 


CERTIFIED PUBLIC ACCOUNTANTS 
52 Broadway, New York, 
234 LaSalle Street, Chicago. 




















OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL 8T NEW YORK 
INVESTMENT SECURITIES. 











Corr vondence 








